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Careful 

Investing 

Success  in  business 
comes  from  well- 
directed  care  and  atten¬ 
tion.’  Success  in  invest¬ 
ment  requires  much  the 
same  deliberate  Super- 


Representatives  at  our 
offices  are  pleased  to 
discuss  your  problems 
and  suggest  investment 
plans. 


!  A.E.AMES&CO. 

j  LIMITED 

'  BntlnmiB  Etimbllthm)!  lilt 

I  Torent*  MONTREAL  Naw  Vorit  |  j  as  a  wluilc  lo  sol  flown  lo  llie  blist- 

I  Vmmuvn  Vietorl.  London.  E>i|.  i  ^scrioiusncss  of  the 

1  '  .situation  hoiiiK  inriiratcri  !>>  the 

j  i  spirit  in  wliieh  the  inliniaMuii  of 

L  ,  —  ■  - -  i  salary  cuts  all  round  has  been  re- 

ceivcfl.  'rhc.sr  developments  have 
■  not  only  proved  roassiirins  lo  the 

imAnTTP  AnAllJTTT  busincs.s  and  rinaneial  coniniiinity 

rKIfrlLl  IlKIIWIn  nndKrow- 

«4tvrAAAL/  \JA«VTTAAA  j,i„.  p,,rijon  of  Ino  public  which 

'I'A  pr  CUnil/M  DV  '■f'ali/.e.s  I  hat  eronoinic  pro'aletns  are 
|M  pi  to-day  more  than  ever  dominating 

the  whole  situation. 

M  jl  Tf  A\T  A  I  I  ir*OT  I’remier  Rennetfs  action  in  plac- 

JinllUllnL  Llunl  '"S  ''f-ishr-n  in  his  cabinet  and 

in  the  Senate  and  in  appointing  .Mr. 
_  .  ■  ""  Khode.s  as  Minister  of  I'inance,  has 

Frefiminary  Statement  or  Moose  not  only  sreaily  strengthened  the 
.taw  Utility  Shows  Bond  executive  forces  of  the  administration 
Intercut  Elarned  Twice  Over  indicated  a  readiness  on  the 

_ _  part  of  the  Premier  lo  share  re.s- 

c-vnrMcirc  <-<1  i-r  cuADnix/  ponsihilily  in  the  heavy  tasks  which 

EXPENSES  CUT  SHARPLY  j  haw  been  imposed  upon  him  h> 

-  I  pre\ailing  conditions.  This  is  re- 

•  Jrn.s!,  earnings  of  National  l.i.ght  gnrded  as  a  particularly  satisfac- 
.Tiid  Power  Company  l.td  ,  for  the  12  lory  dovelopment  liy  those  who 
months  ende<l  tieeemher  ;>1st.  UK.M.  have  a'lprceiatcd  the  strain  which 
amounted  to  according  to  .Mr,  TJennelt  has  heeii  carrying, 

a  orc!i.Tiin.'iry  report.  .\s  the  .\loose  Fiirlhor.  it.  is  evident  that  the 
■law  utilitico  were  taken  over  in  changes  have  been  made  with  the 


!  I  At  the  Lookout  | 

DEVEIOPMENTSAT 
OTTAWA,  LONDON 
LEND  CONFIDENCE 


If  Ontario  Government  Taxes  Hydro  I  TEG  AUTHORITIES  BUDGET  DEFICIT 
Ottawa  Could  Follow  the  Example  J|  TO  PROCEED  WITH  i  SPURS  BENNETT 

o,,,..  -  r,.,o  rer  rora:,;  „  o„. poWER  CO  OFFER'  ECONOMY  DRIVE 

intero.st  in  the  Depai  fmont  of  Pi- 1  H.vdro  goe.s  free.  It  was  pniuled  out  !  *  V  f f  Lll%  V»V»  Vl  I  Lilt  IjVlUll  VlTl  I  1/1|1  T  Ll 

nance  in  the  report  from  Toronto  by  Sir  Herbert  Holt,  at  the  recent  I  -  ,  .  ,  '  “ 

that  the  Ontario  cahiuel  is  now  eon-  meeting  of  Montreal  Power  ihat  the  Vote  To  Go  Ahead  With  Pur-iSiill  Greater  Efforts  To  Cut 


sidering  a  proposal  to  tax  the  Hydro;  company's  t,a,\  hill  for  the  ,\ear  1921 
Plectrie  I'omiuission  in  oidor  lo  i  amounted  to  $1,719.6.57,  eu'ial  io28.2 


chase  Negotiations  Although 
Business  Minds  Opposed 


Down  Cointrollable 
Expenditure 


PRESS  TAX  RELIEF  PLEA  SALES  TAX  DISAPPOINTS 
Company  Again  Pleads  For  Turnover  Tax  May  Be  Consider- 


C  c  »  PI,  r  n  discrepancies  in  rove- 1  cents  per  thousand  cubic  fret  it  ap-  _ _  _ _ 

Njover.nmcnt  Changes,  onort  Ue-  n,|p.  •1-110  piirticular  point  is  that  1  plied  to  gas  sales,  or  .72  cents  per  ppc-cc  taV  PFIIFP  PI  FA  SAI  F*;  TAV  ni«APDr»IWTtt 

bale  and  Salary  Program  if  the  Province  of  Ontario  places  a  j  k.w.h.  if  applied  lo'electric  lighting  •  AX  KbLIbt*  FLbA  .'sALbS  1  i^X  DISAPPOINTS 

Are  Business-Like  ia.\  on  its  own  public  ownership  en- ;  sales.  ^  ,  c-  t  -t  ra  o  /-.  •  1 

- —  terpri.se  objections  against  taxation.  Considering  the  slate  nf  ihr  na-  Company  Again^  Pleads  For|  I urnover  Fax  May  Be  Consider- 

BIG  JOB  FOR  CONFERENCE  Hydro  by  ihe  Federal  go'-jtional  revenue.s.  it  .seem.s  much  morn  Action  On  Relief  Of  Heavy  cd  As  A  Method  of  Increas- 

_ _ _  _  criinicnt  are  dissipated.  I  likely  that  the  government  would  Tax  Burden  Placed  On  It  By  ing  Revenue  —  Higher  Ex- 

i  Permanent  Basis  For  Preference  power  cor-  .seek  to  adjust  the  Hituatim,  hy  piac-  Perhaps  ’ 

I  |i  J  lu  T  'tf  D  r  Of  Poi'^lions,  headed  hy  .Montreal  '  ing  a  lax  011  the  Ontario  Hydro  ra-  ^ _  _  _  _ 

*  O'jl-ishl.  Heat  and  Power  fonsolulat- 1  liter  than  cut  off  the  revenue  now-  « WnrrA,,  The  Flam,  l..!  Tlmr«  Bnrm'.,  The  Fln»n.  lnl  Tlm« 

nnusn  INauonai  Government  ed,  have  been  contending  that  they  received  from  private  corrorntlons.  vvoi,  i..>-  (ut  .n.-.  .  1  ii/rinn.na  r.f  •,  ,, 


Action  On  Relief  Of  Heavy 
Tax  Burden  Placed  On  It  By 
City 


ed  As  A  Method  of  Increas¬ 
ing  Revenue  —  Higher  Ex¬ 
cise  Taxes  Perhaps 


To  Be  Considered 

Kcccnt  devciopiuenis  tending  to 
mcrouse  confidence  in  the  national 
siliialion  and  outlook  include  the 
drafting  of  Rl.  Hon.  .Arthur  .Mcighcn 
for  public  service,  among  other  cab 
itioi  cliansos.  and  the  adoption  of 
tariff  protection,  with  preferences 
for  the  Dominions,  bv  the  British 


What  Goes  for  Taxes  Cannot 
.  Be  Spent  in  Other  Ways 

'-tvHF  serious  cffcci  which  Ihe  heavy  taxation  hy  Federal,  provincial  and 
A  municipal  governments  and  other  spending  bodies  is  having  upon  Ihe 


\Vinnipcg.  —  With  the  lahm-  abler-  Ot ta w a  -  I.ikclihond  of  a  dcllcif  of 
men  supporfing  the  arrangements  to  Skii.iMip.uiiii  jti  the  forthcoming  na 
negotiate  with  the  Winnipeg  lilrciric  I  tional  budget.  exrlu.sive  of  amount:.' 
Conipany  for  the  sale  of  its  utilities,  |  wbicli  the  Canadian  .Nalion.-il  f!ail-  ' 
and  six  of  the  best  business  minds  wjiys  ma.i  reuuire.  has  been  tlm  mo 
of  the  council  opposed  lo  giving  any  ii\aliug  force  behind  Premier  Ben  . 
consideration  to  the  proposal  llie  neii's  drive  for  economy  and  the  I 
nuinicipul  bartering  machinery  h.is  accompanying  ten  per  cent,  cut  lu 


been  pul  in  motion  here  in  connci- 
lion  with  Ihe  $25.0011.000  offer  of  the 
compan.i.  I 


The  motion  in  the 


civil  service  salaries. 

Ihe  siz,'  of  the  deficit  is  indiial- 
cd  in  the  latest  statement  issued  !•.' 


govei  nmoni,  fho  bicvilj  of  fhe^de-  of  the  people  and  upon  business  which  is  dependent  upon  |  proceed  w  ith  the  negoiiaiion 


oiincil  to  ihp  finance  dcparlmeni. 


I  hate  on  the  Speech  from  the  Throne 
at  Ottawa  has  been  taken  as  an  in- 


was  Ion  month  oeiiofl  ending  .lanii- i 


Abitibi  Power 

AND 

Paper  Company 


5V'  Bonds 


Pi-ii,fipal  and  iiRjerr.al 
p.-iyulilc  in  New  >  ork 
fiiinlH 


To  yield  over 

12% 

H.  R.  BAIN  &  CO. 

I  imiteoi 

‘mVI  \U\}  -  r«»roii1o 


this  spendmg  power  is  indicalcd  by  the  followin; 


rlicatioM  of  Ihe  desire  of  parliament  from  Ih^'  head  of  fHic  of  *  Hiiada  s  largest  nicrchandisiDg  cfuueTns:  - 


Preliminary  Statement  of  Moose  not  only 
.law  Utility  Shows  Bond  executive 
Intercut  Elarned  Twice  Over 

_ _  part  of 

EXPENSES  CUT  SHARPLY  h'lvc"’,!!.. 


We  can  .see  little  or  no  hope  for  improvement  in  1932.  unless  the 
money  market  can  he  stabilized,  and  cities  and  towns  put  on  a  mm  h 
better  basis  lhan  they  arc  today.  For  instance,  the  reckless  spending 
lias  been  tremendous.  The  income  at  present  would  not  pay  inlercsl 
on  their  outstanding  bonds  in  a  lot  of  cases,  (,'ountics  Ihrongltoui  tbe 
district  are  broke,  and  in  every  newspaper  you  lift,  you  will  notice 
pro.sccntions  of  all  kinds  against  cily  and  country  tow  n  officials  for 
embezzlement  or  carelessness.  Some  ■of  the  men  at  tbe  head  of  our 
piildic  utilities  previou.s  to  this  year  have  had  no  .sense  of  dollar  value, 
and  duplications  of  railroads  and  hotels  have  been  crimitial;  money 
was  spent  because  it  was  easy  to  get. 

fiifting  operaling  expenses  now  will  help  some,  bu*  we  alwa.vs 
must  remember  that  the  interest  has  to  be  paid  on  the  capital  spent  as 
well  as  part  of  Ihe  principal,  and  while  some  of  them  st  niiiing 
expense.-",  it  is  not  much  use,  with  the  duplication  going  on  and  new 
bond  issues  being  nut  out  regularly. 

,My  own  opinion  is  that  expenses  can  he  reduced  million.-,  by  the 
G-overnment  officials  and  also  city  officials  if  the  men  -who  arc  in  high 
positions  would  forego  their  patronage  and  other  ways  of  helping  out 
themselves  and  their  friends.  Kvery  day  you  travel  you  notice  signs 
of  tremendous  extravagance,  and  no  one  can  get  to  the  higlu-r-iips  who 
countenance  it.  The  bigge.st  .ioh  they  have  today  is  looking  for  new 
places  to  tax;  some  of  the  suggestions  are  ridiculous. 

In  our  business  we  do  not  start  to  raise  the  prices,  ivtiai  we  do 
in  order  to  keep  solvent  is  to  operate  more  economically;  that  is  wbai 
vve  are  working  on.  not  trying  to  gain  profit  by  loading  tbe  puldic.  and 
I  Jhink  most  business  men  resent  the  tax  increases  made  nei  e.ssai  y  by 
tlic  e.xlravagant  spending  of  otber  ycat  s. 


extracts  from  a  Icller  P-ussed  by  a  vote  ol  II  lo  7,  itid  ibe  :;i  \  deficit  of  S(i5.297.iiiii!  i.- 

nrlisinr  cfiiii  pin's-—  civic  I  ra  n.  portal  ion  (■naiiuilli-e,  of  .sbiiw  n  for  ten  months  .An  exlen- 

whlcb  1  ol.  Dan  .McD'-aii  is  ebairman.  of  ibis  figure  lo  cover  the  full 

t  in  1932.  unless  the  wa."  de.signaled  a-"  ilic  niedinm  for  i\\c|\p  month.s  fit  Ihe  fiscal  vcai. 

)wns  put  on  a  much  dealing  with  the  lompany  .ip.  eml.s  .March  ill.  make.-  .$S*n.- 

ic  reckless  spending  lailed  inventory  of  ihe  '-ompan.v  s  :  (iiiii.iion  a  1  ea.'amalilc  estimaie  of 

uld  not  pay  interest  Iramwav  ,  electrical  and  cas  ni ilil ics  |  ,  i,..  deficu 

ntics  Ihronghout  Ihe  lias  been  obtained  and  an  rxamina- |  'rhcrc  i.,  a  good  cliamc  ihai  ilic 
lift,  yon  will  n-iticc  lion  of  these  is  now  nndorw.n.  Iricfii  it  will  even  cvoppri  ltd.  n-m'.' 


1.S  fi!  Ibe  tiscal  vcai. 
.March  ;ll.  make.-  .$S0.- 
asonablc  estimaie  of 


There  i.,  a  good  cliance  Ihal  llic 
deficit  will  even  exceed  Ibi.-.  figiiri' 


AGREEMENT  ON 
WATERWAYS  NOT 
BEING  HURRIED 


I'o  rcporl  upon  ibe  invcnlory  ibe  ,)„iv  ,fi;„-,|S,iiilii  has  been  paid  oid  :  KhITJr  yilDDlIi'n 

CIVIC-  Iranspoi-taiion  c-ommiilee  Ins  r,,,-  imcmplovincnl  relief.  11  is  pie-  OLIilU  nUIVlVlIjl/ 

|ap(!ointcd  a  connnillee  ol  iv  c  >  t,-  dieted  liero  lliid  by  Ibe. end  of  Hic' 

I  finis  made  up  of  H.  (  .  I  bomtisoli,  ij.^cal  veai  ibis  acconni  wi:i  have  r-*  F  I  J-  i-  -n.  > 

city  ireasnrer:  .liiles  Bnicriiomme.  swelled  hv  sever, il  million.-,  as  ;  •'•o  *-^ebni«  C  Indication  That 
K  c-ily  .-oliciinr;  .1.  C,.  (ila.-.-co.  ,,;,renllv  all  Ibe  expendil  11 1  es  are  Treaty  V/lH  Be  Submitted 
hydro  manager;  .1.  W .  .-danger.  vet  debited  T  hifv  Sr.ssi'on 

hydro  chief  engineer;  W.  f.  Berelon.  ,,,ing.-  <  on.-idered.  llic  govern 

missioneTor'  the  t v.'-)Iei'^'\\'innim’'  '"^"'i '"V  HOOVEPl  IS  INTERF^TED 

mis.  jonoi  Ol  iiK  AtU.um  Ntinnipi  ^  yrjn'  lo  tt'flin  r  ovppiifli-  _ _ _ _ 

"ts',  .s  'l"piillinenl  on„„n  Hump,  The  Fin.-, n, Ini  Tim'-. 

Ilic  clehate  in  the  i  fiiiiu  1  on  llic  expenditures  have  fallen  short,  fltlawa  A\’i11  .a  St.  I.awrencp 

issue  of  negotiating  wiMi  lan  com-  ii,f,  jonoiint  appropriated  hv  par  |vvatprvvav  li  ?atj  he  completed  he 
pany  wa.s  not  of  a  eharai  ter  to  suit-  ijameni  la.-t  se.ssion.  In  otlier  words.  I  tween  Canada  .-lud  the  Fnifed  State 
plv  anv  eomforl  Jo  the  .\  innipe-.-  |.,'p,„jrr  Bennett  has  long  realized  ip  time  for  snbmitcsion  at  the  pro 
n  "f  levomie,  as  ,  .sc-nl  session  cd'  pavliameiil  ' 

It  tevcalod  the  tact  iliai  t.ie  .■.i.pci-  t  contained  in  llie  last  bmigel,  w  erci  in  m  inv  (inartcu'.s  here  .si-nificc  n-  e 
I'\'’  r  I''"'”  He  had  to  make  ;  is  attached  to  Premier  'Benn-tC:; 


ply  any  eomforl  to  the  '.\  innipe-.' 
Flecfric  inlerests  desiring  the  .-ale 
Il  revealed  llie  fact  lliai  the  .■.i:pcr-  r 
hu.siness  inlellecis  among  the  aid.  -- 


In  ni.iny  .inartcu-.s  here  .significa n-- 
allached  fo  Premier  Benn-jtC 


Irealy  would  lie  ready  diiriii'e  bi« 


cnaiiges  nave  ueen  inaae  wiin  no  rfiscussiiig  the  transportation  problem  .and  Canada's 

nro^;,- V  ''  f financial  position  in  general,  published  in  The  Financial  Times  Usi  week, 

proprrly  nianp.  Unnrr  the  iiiumci-  ;?overmiienl  in  * 


adminiatrative 


pallty  for  the  first  five  months  and  duties  rather  than  to  create  politi- 

under  private  ownefehip  for  the  last  cal  capital. 

seven  months,  gross  revenues,  coin-  *  A’.  -v-  -f 

tuned,  were  .$559,788  in  193ii  Throughout  Mr.  Bennett  ha.s 


Operating  expense.^  in  19:;1  to-  shown  a  cii.sposit  on  .(n  do  ihing.-^  'he  people  he  aroused  to  the  seriousness  ot  tne  .-ituation,  ana  as  so 

tailed  $'252,935.  eompared  with  $3'11,-  and  get  tb  v..ll;  .-  1.  ck  of  ‘ersely  pul  in  otvo  .,f  '...-..r  atticles.  elect  men  in  he  future  not  for  ilicii 

7fi]  in  JOcti-.  and  not  earnings  were  rcspct  i  for  piiltlie  opinion  Ihat  has  promises  to  spend  money,  but  for  their  ability  and  desite  to  save  the 

$291,279,  as  against  ,$2135.987.  Taxes  I'eeii  rjithcr  alarmin.g  lo  political  peoples  money.  .M.:t.v  the  enlightening  conic  and  e-anie  quieki.v. 

in  l!'31  ahsorhed  $27.1-18.  leaving  friends.  Rightly  or  wronglv.  from  -I'pp  Kinaneial  Times  believes  that  if  was  first  among  the  newspapers 

$264,131.  To  this  was  added  other  the  standpoint  of  his  owti  imlitical  .-all  attention  (o  this  situation,  and  if  has  consistently  urged  that  our 
income  of  .$2,190,  bringing  the  total  future,  he  has  evidently  dec  idecl  to  various  goveriimeuts  should,  with  declining  revenues,  face  their  problem.'" 


.  Gordon  Quigley  concluded:-— 

May  I  c.ongratulate  you  on  your  continued  demands  for  the  different 
Govcrninents.  Federal.  Proviucial  and  .Municiiial,  lo  c.U{  Ihcir  expen- 
difures  and  balance  their  nuJgcts.  Tt  is  a  heartening  sign.  ..  .May 
the  people  be  aroused  to  the  seriousness  of  Ibe  .situation,  and  as  so 
tersely  put  in  otvo  of  ;ci.r  atticles.  elect  meu  in  he  fuiure  not  for  ilieii 
promises  to  spend  money,  but  for  their  ability  and  desire  to  save  the 
people's  money.  .May  the  enlightening  conic  and  e-Jiue  fiuickly. 

The  Financial  Times  believes  that  if  was  first  among  the  newspapers 


men  and  those  who  would  be  nio.'"i|,,,p  ,|rparfmcnis  cut  in  ant icipal ion  i  js,.ci,ni  of  .jnv  bint  as  in  wh/n 
11  oniinued  nn  Page  H'l  of  a  bn  gc  deficit.  Miealy  would  Im  ready  diirin/  I 

— — —  Ihe  slashes  in  expenditure  made  ^  cjjscussion  of  the  cuirent  ncjgciti 

r  MI  I  fl^TnCAV  oil  ro  f'"'  .'P*"'  K''  disregarding  par-  .  lions  in  the  i'Joiise.  of  Gomnvjns 

J.  W  l.inill.lAl  .lAI.r.l  liamcnlary  appropriations  a.,  a  guide  yiondav  night. 

.U.TT.Llini/Uni  UniiLlU  spending  have  been  only  a  .start.  -phe  premier  npserted,  on  /I,.-  cc 

TA  OIIA1U  ADAFI  AP  however.  Civil  servoee  wage.-,  the  (r.ary,  Ihat  the  watervvav  irfatv  w 

lU  ^nllTf  liKlll  IIP  *"f'’'Ties  of  everyone  in  the  govern-  ,,01  being  burriod.  He  moi.ce  oV  le 

IV  UllVff  VAIVI  VI  ;nenrs  pay  except  the  legally  Liadc  i.i  clear  ihat  the  V'.anadi; 

AUCD  OA  DrD  rrMT  Judiciary  are  being  pared  hy  GovermneJii  had  entered  the  pre.se 

UYEill  •JU  ILiI\  LLiIiI  Pf’  '-pn'-  >''•  ‘■■'^'•"lates  |,<,.„,iaii,ms  l.cm.-mse  of  a.  eonvlcti: 

VTLltl  VV  1  Lilt  VUni  „ii,s  step  will  effed  a  saving  of  n.al  the  waletwvr-ay  mnsl.  come  m 

_  .  _  ~  about  $S.niMi.fiiiii.  ,,i,  II, .V,. I-.  i{„t,  he  gave  -no  bint 

Business  ror  Current  Fiscal  Year  A  cut  ni  .$8.n'<u,'ioii  unc  .  tmi  wipe  (he  lia.-ns  of  negoViAtion  or  t 

Affected  by  Disappointins;  '"M  an  .$,8u.uiiu,iuiii  deficit,  .fccom- ,  ,iaio  when  tbe  iix-atv  is  •exiieefed 

rhi-i'fiftnas  Ti-ArJe  pained,  however,  by  increased  laxa 

Don  and  the  mo.n  .-evere  rcx'-i  riel  ion  |,  ^viF  soon  be  ,ipparc-nr  wlmth 

POSITION  MAINTAINED 


income  av.iilable  for  first  niortgagc  U  n  'ontiniied  eri  Page  HD 

bfjiid  inte7-e.'"t  to  $26;;..''.2I.  ns  againsl  '  _ _ _ 

iTquirecmetits  of  $120,000.  and  .i  ,  , 

haUmce  available  for  otber  tippro- !  A  DIXIDI 

pri.ations  was  $1  46.321.  Other  iulere.'.l  lAvIllDl  LlAAlllilUv 

i  noWN  ONI  Y 1  n  P  f 

$9.84P,  leaving  net  income  of  .$108.- |  1/ W  TT  11  Villi  I  XV  1  aV* 

u7 1  Intel e.sf  c'hargcs  on  the  first  |  _ 

mortgage  bond.-,  therefore,  were  Reports  Indicate  Substantial 
earned  2.22  times  before  dcpreeia-  i  ^  ^  r» 

lion,  and  after  depreciation  they  Margin  Over  Interest  Require- 
were  earned  1  98  time.-.  iKprccia-  ments  For  1931 

lion  allow  anec  wa.s  ba.-70d  in  thi.-i  - — 

(  .ilelllaUon  on  reserve  of  $28,736  for  Torc.nli*  Kurc>au  The  rinaneial  riiurit 


Margin  Over  Interest  Require¬ 
ments  For  1931 


the  year  ended  Alay 


Abitibi  Power  and  Pa- 


In  1931  the  staiion  output  of  the  j  P^f  •  o..  it  is  understood,  v’ ill  show 
I  ompan.v*  was  22.704.301  KblV  H.,  ;,siP''"fi<«  '^r  1931  available  for_  bond 


peoplfj's  money.  .May  the  enliglilening  conic  and  e-Jiiie  quiekly.  r'Bi-i'cfm;.*  paiiied.  however,  bv  inerrased  laxa 

.  .  ..  ,  ..  L-niisimas  i  raac  lion  and  the  mo.-.i  ..evere  re.'-i  riel  ion 

•llio  Financial  I  lines  believes  that  It  was  first  among  the  newspapers  dcnirtmeiifil  -iirmlnic  in  tbi- 

t,o  call  ailcntion  lo  ibis  situation,  and  it  has  consistently  urged  that  our  POSITION  MAINTAINED  nation's  hh-torv  the  wage  . m  M, 

various  governments  should,  with  declining  revenues,  face  their  prolilem.'"  __  _  ■ 

[inthesinuespiritashavPindividiialsandprivatcbusiuess  conccrnswho.se  ,  landsa.v  &  t  o  doses  ii-  Boniiniied  on  Pfigc  im 

incomes  have  been  likewise  reduced.  '  ^ear  I'pbViiaiy  29tli.  and.  chief 

It  is  not  to  be  expected,  however,  that  the  situation  can  be  effectively  lya.sa  result  of  di.sappointing  '  hri.-t  vA|  C\  CYPAllIQlIlM 
dealt  with  hy  "three— alarm"  tactics,  with  the  blame  lor  the  conflagraiio;i  i„as  business,  it  is  understood  Hie  0/iL1j0  LiATAItvIvIi 
placed  entirely  upon  the  governments.  For  years  these  governments  annual  report,  w  he:i  piildished.  will 

federal,  provincial  and  municipal  —  have  been  increa.sing  their  expen-  show  a  decline  in  gross  sales  1.1I||UDI7D\T||AIC  ^A 

ditnres  year  after  year  to  satisfy  a  public  askiiyg  more  and  more  in  flu*  amounting  lo  about  33  1-3''^  Co.sts  flUlflDljAuI  vllLi  V V*  ' 

shape  of  luxuries  in  public  .serice.  The  highest  standards  in  educational  have  been  cut.  but.  il  mu>  be  expect-  _  i 

and  other  public  buildings,  with  all  the  latest  equipment  which  can  be  ed  Ihat  the  sliarp  coniradion  in  d  i-  ij  d_  i  „i 

placed  hy  enterprising  contractors  have  been  demanded  and  those  ia  .sale.*"  vvill  lie  rofleclod  ki'enlv  in  Lowev 

control  have  found  it  belter  politics  to  spend  than  to  conserve.  The  free  earnings  rosniis  for  the  yeiir.  For  “Ml  Business  Gain  Likely  , 
spending  of  private  citizens  in  a  period  of  prosperity  was  multiplied  ia  the  12  monibs  ended  February  28ili  Offset  ! 

the  case  of  public  bodies— a.nd  rising  tax  rates  have  been  the  result.  the  Coiupany  earned  $2.83  a  share  on  _ _  I 

Witliout  discounting  the  problems  of  federal,  provineial  and  municipal  its  common  slock  as  against  divi-  T«n-oni<.  iinrrau  Tiic  I'lnani'pii  I'iinr^  ! 

governments  and  otber  spending  bodies,  and  while  fully  realizing  the  de.nd  reipiin'iiiciiis  of  $1  a  share  on  Toionlo.  Sales  of  Hiniiberstoiu*  I 

desirability  of  balancing  budgets,  there  w.ould  still  seem  to  be  a  lack  of  the  i.-siie.  II  is  diflicult  to  osliniaic'  shoe  (  ompati.v  during  llu*  ciiireni  [ 


Ihe  slashes  in  expendil  me  made  ^  (jjscussion  of  the  ciiiront  mjgotiH 
during  ttir  .vear  by  disregarding  par-  i  Dons  in  the  i'Jouse,  of  Commons  on 
liamenlary  appropriations  a.s  a  guide  yiomlay  night. 

to  spending  have  been  only  a  start,,  -ptio  premier  njiserted,  on  /lu*  con 
however.  <  ivil  serviee  wage.-,  the  (r.yr.v,  Ihat  the  vvatervvav  irfatv  was 
incomes  of  everyone  in  the  govern-  „„|  hpjng;  hurriod.  He  iiioiie  or  less 
menfs  pay  except  the  legally  ,|,ade  i,i  ilcar  ihat  the  'Canadian 

exempt  judleiary  are  being  pared  bv  ,;,,v,,rniTieJii  had  entered  the  pre.vent 
ten  per  cent,  Mr  Bennett  estimates  Ho-,, Daiiims  li(*t:a.iisp,  of  a.  conviction 
that  this  sleii  will  effeci  a  saving  ofjiiiai  Die  watersv-.iy  must.  I’onir  now 
about  $S.(liMi.fiiiii.  (,0  aave  tio  bint  of 

\  .  III  of  .$8.0o0,00ii  rtm  mil  wipe  ,,,it|,o,.  (f,e  l.a.'Hs  of  neg.iViation  or  Dm 

out  an  .$,80.(1110,(11111  deficil.  .Sccont-  ,  o,,,  tix-atv  is  •ex-pe.  fed  i., 


annual  rejoiri.  w  lie:i  piildisbed.  vvill 
show  a  decline  in  gross  sale.s 
amounting  lo  about  33  1-3^^.  Costs 


■  (I  ontiniie.l  en  l^age  lo)  in  me  same  spirit  as  nave  iiiniviauai.s  aiui  pi  iviiic  oii.siui'ss  conecrus  » iio.si-  ,  landsav  &  (  o  closes  iis 

- - -  incomes  have  been  likewise  reduced.  '  tiscal  year  FebViiary  29Di.  and.  chief 

1  1  niTIDf  CA  AMYM/^C  *"  expected,  however,  that  the  situation  can  be  effectively  lya.sa  r.'siill  of  di.sapp.iinting  cbri.-t 

;  AIjI  I  IKI  tAKIllilll^  dealt  with  by  "three— alarm"  tactics,  with  the  blame  lor  the  conflagraiio;i  i„as  business,  it  is  under.siood  Die 

l*^*'****^*  placed  entirely  upon  the  governments.  For  years  these  governmctits  annual  lepori.  w  he:i  piildished.  vvill 

|\A1|TXT  A  ATT  17  1  A  D  r*  federal,  provincial  and  municipal  —  have  been  increa.sing  their  expen-  show  a  decline  in  gross  sale.s 
i  xlUfViN  UJNljy  lu  I  Ll  ditnres  year  after  year  to  satisfy  a  public  askiiyg  more  and  more  in  Du*  amounting  lo  about  33  1-3^;..  Costs 
I  ffii  VA1MJM  XV  B  •X/t  ypiape  of  luxuries  in  public  .serice.  The  highest  standards  in  educational  have  been  eiil.  but.  il  may  be  expect- 

- -  _  and  other  public  buildings,  with  all  the  latest  equipment  which  can  be  ed  Ihat  the  sliarp  coni raci ion  in 

Reports  Indicate  Substantial  placed  by  enterprising  contractors  have  been  demanded  and  those  ia  sale.*"  vvill  lie  rofleclod  k.'enlv  in 
Margin  Over  Interest  Require-  control  have  found  it  belter  politics  to  spend  than  to  conserve.  The  free  earnings  rosniis  for  the  yeiii.  For 
^  mpriT  Fo  iq*?!  ^  spending  of  private  citizens  in  a  period  of  prosperity  was  multiplied  ia  the  12  monibs  ended  February  28Di 

mems  ror  igjl  public  bodie.s— a,nd  rising  tax  rates  have  been  Die  result.  the  Compain  earned  $2.83  ,-i  share  on 

roroiiiu  Kurrau  The  riii:in(*iai  liiiirN  Witliout  discounting  the  problems  of  federal,  provineial  and  municipal  its  common  stock  as  againsl  divi- 
Ahitihi  PriTvov  -inU  Pu  govemnients  and  otber  spending  bodies,  and  while  fully  realizing  the  de.iul  rei)uir<*nu*iiis  of  $1  a  share  on 


compared  with  23,l!6.97ii  K.W.H.  in  'nfrest  or  approximately  .-(ih.hou.uiiu. 
1930  and  19  045  543  K  M' H  in  19'’9  TLi.s  would  be  sufficient  to  cover  in- 
liciice  the  output  iti  1931  was  only  'f'T*'"  requirements  and  debentures. 


m-ofits  Voi-  I9'*i  •ivaiPii.i'e  for  ii  inrt  uiaturo  judgment  and  certain  indications  of  discrimination  in  the  laxu.ion  pos.-ibl.'  c'arnings  ligiircs  tor  the  fj^c.-D  vcai'  to  date  have  show  n  ;m 
of  ■mnrnYiocitoiv'  tuu'.iiiiio  experiments  which  are  being  fried.  This  would  be  le.ss  obvious  if  there  .'ear  iiist  dosing,  but  it  is  indicated  increase  over  Die  corresponding  iier- 
■nii«  wiiiiiii  ill.  Yiiffininnt 'f,i  cAwo-  in  Were  cvidcncc  of  piorc  determined  cfforLs  to  cHTtail  expenditures  tbal  Die  one  dolliii  dividend  on  Die  j.„|  y,.;ii'  a.'m  I'tic*  .vear  opened 

/ovol.  .'1'.  .i'  s”  .  .  '  ;  It  is  too  mud,  to  exnecf  that  the  various  governments  can  now  brmg  -'""A'''  '^''"irii.v  may  be  .sliow  ii  prciiv  yu-„s,  isi.  li  is  understood  that 


1  .!M  jicr  ernt  leys  lhan  in  1030,  not-  "nifii  .iinonnTon  to  in  ih.>i 

w  jrhstandin,g  the  doiiressed  condi-  leave  :i  btilance  of  about  $2,200 


t:ons  prevailin.g,  while  it  was  19.2 
fier  cent  ahead  of  Ihe  corrc.sponding 
period  in  1929. 

.At  Die  lime  of  organization  Die 
( oipitalization  of  the  eompany  con- 


teresl  requirements  and  debentures,  it  in  too  mueb  to  expect  that  the  various  governments  can  now  lit  mg 
which  anioimfed  to  $4,452,594  in  1930.  their  expenditures  and  their  tax  rates  down  to  the  level  of  pre-hnom  cbiys. 
and  leave  :i  balance  of  about  $2,200.-  The  public*  does  not  ask  for  it  and  is  not.  for  the  pre.sent  at  Ica.st.  ready 
000.  Inl.crest  rharges  have  been  la  tolerate,  the  attendant  sacrifices  in  services  to  wliidi  it  lias  become 


well  covTioii. 


profits  ralm  lias  been  sligliDv  lower 


Directiirs  meet  soon  for  action  on  tins  vcai  than  l.isi  year,  but  Die 
Die  dividends  which  are  payalile  on  aiovvih  in  bii.-incss  proliablv  will 
March  Isl  for  Ilio  Iasi  quarler  of  flu*  offsi*l  Dus. 


somewhat  less  in  1931.  due  lo  the  ac*custonied.  But  there  is  a  growing  demand  that  expenditures  on  new  ,  ‘p.  , onu  i,  i  "i  '  .A'  ''  i  i  i 

retirement  of  .$845,000  bonds  earlv  projects  be  curtailed  to  a  minimum  and  that  operating  costs  be  redtieed  ;  ‘  J ‘..e'  '  >"•  cami'anv  has  c*njoved  a  lavor-j 

i..„t  - -  l„  J,  basis  comparable  wiDi  what  has  been  accomplished  by  individuals  and  '''*  ccuii.i  will  lie  dulaled.  .ibic  eaiiniig.*-  iccoid  in  recc'iit  vears.  . 


Such  etirnings  would  compare  with  c*orporations. 


$7,374,337  in  1930.  .\s  preferred 


i  ted  of  $-’  000  000  first  iiiort-.-i-’p  C  . . .  " . .  i-'y.yii.u  .^s  stated  before.  The  Financial  Times  believes  that  ihe  desired  result 

si.-iei  ,  •  -*  -  o  dividend  requirements  on  the  three  is  not  to  be  obtained  bv  creating  it  nine-davs  sensation,  tint  rather  by  Die  i 

ner  cent  bonds,  sjihi.oou  lo-ycar  l>  ; . . . . . _ _  nno  ,  ..  .  .  _  "  ...l.-.i.  .iJ-  _ ....i,  .r  ."*((’  a 


insofar  as  Die  payiiieni  on  Die*  coni- 
iiion  slock  is  concerned.  I>y  tlie  oiii- 


t.asl  vear  upcraling  piiifits  were 
ahead  of  Die  >car  before-,  alDioiigli 


,,er  cent  bonds  $200.0  Mi  lu-ycar  1,  is.sues  outstanding  are  $2,407,908,  the 
pn  com  note.s  *  P"''  ‘’‘'i'  residue  ap|.lic*ahle  to  these,  on  Die 

preterre.I  sto.-k  and  lou.OOM  common 

.sltaieS,  ficinnl  1 1,  i.iivi.r  Ihcc:^  I'r.n  lli  rAtnonC « 


education  of  lax-payer.«.— which  includes  the  great  hulk  of  the  public,  to 
the  realities  of  taxation,  so  that  they  will  he  prepared  lo  vote  for  Diosc* 


ing  peril*.!.  The  re|inri.  Ii  is  under 
slood  will  show  balance  sheet  post 
lii'ii  mainiained  on  a  healiliv  basis. 


com- I  lieav  ici  wnii'-offs  were  prov  idc>d 


Illiimbcrslouc  was  one  of  Die  fc-w 
.'ompaiiics  lo  increase  disi  ribiii  ions 
Idiiring  Die  pa.sl  yi-ar.  'Tin*  i.itc  of 


above  basis,  would  not  be  quite  suf-  who  would  curb  rather  lhan  increase  expenditures.  I’oliDcians  are  m-'cr  ,,,.p, g:;„.  .Kvidends  w  as' increased  fimm 


Index  on  Back  Page 


fieient  lo  cover  these  requirements.  ;;i,nv  to  sense  what  the  public  deniand.s 
being  alioiii  $200,000  sborl.  Divi- 
dends  on  boDi  Die  7':4  and  6Cc  stocks 
have  been  suspended. 


;  or  never.  But.  he  gave  Tin  hint  of 
I  eillier  Ihe  basis  of  negoViation  ortlic 
idaie  w  bell  llic  lix-aty  is  ■cx-jiectcd  to 
be  rcadv 

.  II  wii:  .soon  hr  .ipparom  wliothcr 
I’residcni  Hoov,'i  i.s  -going  to  tlio 
coiinl.rv  in  Dii;,  year’.;  iircsideniial 
election  wilb  or  vvitlioir,l  a  completed 
and  apiirovinl  treaty ,  In  even 
weeks,  on  Ma.rcb  :’.1.  « 'onen  ess  niii,-,i 
end  its  pi-csoiit  sc.Msioii.  <'onsf' 
((nciiDv.  if  Dn*  negotigitions  between 
t  an. Ilia  and  ibe  ITri.Bcd  States  art- 
not  concliulei!  w-oll  before  ilmt  date 
there  can  he.  ivi  ratification  of  a 
Irealy  at  the  nixfseul  session  of  Con 
gross.  I’robaf  vly.  h<ixvcver.  Die  F.  S. 
president  wm-Jd  'ji*  l  ontetit  to  rain- 
paigii  with  a  pigTied  rrealy  in  hi.s 
liocKct.  even  if  the  InsTrinnenf  bad 
still  to  l.ike  its  cbanct's  in  Congres". 

I  VKI.V  nH’lH  K  M.KFKMKM. 

I'’inal  dftails  of  llio  plan  of  world 
copiiei  prodiiofis  to  r.-'slrie*  pro- 
duel  ion  are  exjl'ccled  to  be  coniplol- 
cd  in  .New  5'fii  k  in  a  few  weeks. 


Sweezey  On  St.  I.iawTence 
Waierw’ay 

Tile  rfld.-io  address  of  R  O. 
Sw-eezev  of  the  Beanliarnois 
f  oniiian.v  on  Die  St.  f.awrence 
Waferwavx  from  C.i'.i  '.i-',  Mont¬ 
real  — befiwe  'The  l.jiilo  Fornni 
vvlueli  nroiiscd  wide.spread 
interest  is  prinli'd  in  full  on 
page  8. 


These  Facts  Point  to  a 
Sound  Investaient 

N  Company  engaged  in  the 
nation-wide  distribution  of  an 
essential  commodity,  demand  for 
which  is  constant, !y  growing; 

Earnings  equal  to  over  three 
times  bond  interest  requirements; 

Its  1931  business  substantially 
ahead  of  the  previous  year; 

.  .  .  .And  its  bonds  now  selling  at 
a  price  to  yield  7.iS%- 

• 

Full  particulars  regarding  this  iniestment 
opportunity  sent  on  request. 

Nesbitt,  Thomson 

and  Company  Limited 

.353  St.  .lames  Street  West,  Montreal 

Oueb«<p  Tr»rtmtn  Hamilton  l^odoB,  Oat. 

Vlnwlp«e  Saskatoon  >  ieforiil  'anroii'ar 


A  Sound  Municipal  Bond 
To  Yield  6'  s%. 

Village  of  Forest  Hill 

.'i«f  Bonds  due  1933-1950 
denominations,  $1,000,  $500  and  edd  amounts 

While  the  Village  of  Forest  Hill  is  a 
separate  municipality,  it  is  xirtua!!.'"  a 
wealthy  residential  section  of  the  City  of 
Toronto.  Financially,  the  municipality 
is  in  sound  position.  Its  wealth  is  in¬ 
dicated  by  the  total  aggregate  ta\ 
arreai'^t  of  less  than  $36,000  as  at  Janu¬ 
ary  31st,  1932,  compared  with  an  annua) 

■  tax  levy  of  approximately  $500,000. 

Bonds  may  be  obtained  maturing  in  any 
.vear,from  1933  to  1950  and  in  denomin 
ations  of  $1,000,  $500  and  odd  amounts. 

Prices;  To  yield 

(Plus  .4ccrued  Interest  and  Transfer  Tax) 

“Ihfrr  u  no  better  iniestment  than  Canadian 
governtn  -nt  and  high  grade  muntci/'al  bonds" 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg 

.  Vancouver  Neix’  York  Tjondon.  Eng. 


iiiMi  bits  tiocn  n-iiicii  during  the  yciir  ■ 
.  'The  C'miqiun.v  (luring  Dir  ,vr;ii  tun 
chased  $|fUI,i1iMi  of  .‘"borl  term  X'iclorv 
bonds  and  lias  $75.imm)  out  on  call 
Net  wiirking  capital  will  lu*  diown  ai 
a  substantial  level 

.$  feature  of  iln*  veai  is  Dk*  man 
ner  in  w  hicb  collc(  linn,'"  liav<*  l((>('n 
maintained,  lieing  only  about  .5', 
j  under  last  ye.'ir. 

STANDARD  STEEL 
HOLDS  POSITION 

Preferred  Dividend  Reported 
Earned  In  Face  of  Inactivity 
In  Industry 

Toronlo  Biir«'aii  rh«*  I  ln!o**'''il  Tlnif*- 

roronto. — Tbe  Sfan'l.-ird  .9te'"!  i  on 
Flntcfion  Companv.  I.im'ted.  w-i  !  | 

I  hold  its  annual  meeting  on  Fpi’'uarv  | 

;  15  at  Port  Robin.von.  '(ntaiio  M  title  ! 

1 'jnl.v  a  .small  volume  of  biisines"  i.s 
]  offering  in  Die  steel  i-onsinieDon 
:  field,  il  is  understood  that  Die  i  oni- 
I  pauv  earned  its  piefen-ed  ilividend 
;  last  vear  Tim  companv.  in  I9in, 
■earned  approximately  $97.Mmu  .iftev 
j d(?precialioii  and  showeii  a  ."(l'■|ll1|s 
'of  $61.tM'Mi  over  ((referred  diviiieii'l 
i  requirement."  of  $29.imi(i  This  (niii- 
I  pares  with  $301.0911  in  I!i29  The 
company  ba.;  no  funded  debi 
!  The  eompany  iiainlaiii.-  if.s  liquid 
[  position.  No  dividend!  have  lu'en 
made  on  Die  common  slock  ot  Die 
[new  compan.v.  aDhnugh  I'i29  e.ir:i- 
I  ing.s  anioimfed  In  more  Hum  $2.90 
per  share.  Thi.v  has  helped  In  build 
I  up  the  company's  working  c.apilal 
ami  il  i.-i  in  a  position  to  liantUc 
ousinoss  Dial  is  expected  will  he 
available  when  general  hiisincss  con 
dilions  lake  a  iiiiii  for  the  heller. 


Ill  $2,111  pci  ;"harc  per  anniim. 


y  :»Tg*in«T  lawg 


The  Shawinigan  Water  and 
Power  Company 

Fixe  Year  Secured  NotCN 

Pne  Fehrn.arv  I.  10,37 
Dei I’-.'ininat inns  $I.O(io  and  $500 


Price:  '17 ’4  and  accrued  interest 
•  Idelding  ox’er 


ITV  reronnvev/t  fhesp  ,\  ofcs  as  a  desirnhle  short  term 
inreslment  in  one  nf  Canada's  outstanding  hgdro  electric 
ronipanie,s.  Uesrnptivr  circular  on  request. 

Royal  Securities  Corporation 

Limited 

24*1  St  jame.s  Strct-l  ,3,30  Bay  Street 


MONTREAL 

Malifax  Saint  John  Qurhc«  OttFwa 

C-hin lottrtowu  I  iamilton  Rcuiiih 

Si  .  fohti  s.  Nlltl.  New  Yotk 


TIO  Bay  Street 
TorONTO  2 


inniprg 
<  algHt> 

I  ondon 


'ancou' 
Vitf  aria 
Eng. 


THE  nNANCIAL  TIMES.  MONTREAL  FEBRUARY  12.  1932 


A  CHAIN  of 
MORE  THAN  600  LINKS 

More  than  6oo  Branchet  of  th«  Bank  of  Montreal  in  Canada 
form  a  chain  of  banking  service  from  coast  M  eoast. 

Each  of  these  Branches  is  a  heipfiil  point  of  contact  between  the 
people  of  Canada  and  the  Bank  of  MoncteeJ,  a  banking  institubon 
whose  strength  and  service  are  placed 
at  the  disposal  of  its  customers  and  the 
public  in  any  financial  maner. 


BANK  OF 
MONTREAL 

Established  l8i7 

Total  AaseU  In  Erfieaa  of  $750,000,000 


CHAIN  LINK 

FENCE 


7>*»0wGH3k;T 

f  nr  factone*.  school*. 

■««kns.  part iticwis.  manufactured  and 
rrected  comnlctc. 
t*  rftc  Mr  catalogue  end  pftimate 

THE  SfEEL  COMPANY  OF  CANADA 

I  IVIITED 

IIAMII.TON  TORONTO  MONTREAL 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


Consoh'dated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  FiLs  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
end  Chrome  Steal  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


CHASE  &  SANBORN'S 
COFFEE 

Canada  s  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OF  FICE:  MONTREAL 

A  Canadian  corporation  operating  (Janada's  largest 
Iresh  lood  delivery  svstem 
M  \NLFA(  r  LRER  ^  AND  DIST  RIBUTORS  OF 
Hcisctiniann  ^  Bakery  ProducI^  •  Hcisthmann\ ^’caM  ftir  Health 
Mapit  Baking  Powder  •  Gilleit  s  Lye  «  Koyal  ^'east  Cakes 
(  base  &  Sanhorn's  1  ca  and  (.offee 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


SMALL  DECLINE 
IN  REVENUE  OF 


■■I’lamo  is  fully  tlelormincd  lo  go 
througli  with  iis  program  of  mod¬ 
ernization  by  lonsisloiilly  iidvoeat- 
ing  llic  bcnofit'cni  rrsults  of  elcetri- 
oily  from  an  indusirial  as  well  as 
la  dojnestie  standpoint.  Tlie  fiimri' 
CADITir'M  DAWI*  K  !  S'Tal  hopes  in  that  a  large 

rUllLlull  ru  ff  Lit !  I'iT*  of  the  whole  e(mnliy  is  virlii- 
;  ally  a  virgin  field  with  all  the  hasie 
,  .  .  ",  ,  c  e  I ‘'■‘'R'Pnts  for  rapid,  naliiral  growih 

Investment  Income  of  $509,615  fijreetors  share  a  .iiisiifi 

Compares  With  $556,788  ;  able  feeling  ivf  optimism  legarding 

in  1930  '  f'diire  as  it  pertains  to  your  iin- 

_ _  I  mediate  inicrests." 

FIXED  CHARGES  LOWER 


More  Economical  Distribution 
of  Power  Eiffecled — Extensive 
Hydro-Electric  Projects  Still 
Being  Carried  Out  in  France 

.\  .sal i:-.fai'loi7  earnings  and  hal- 
anee  sl'eei  p.ositioii  i.s  re\ealed  in 
liie  atinu;;!  :eporl  of  foreign  Power 
Seearu ie-.-  I  orporation.  Limited,  for 
the  }ear  ending  October  ill.  Pti'.l.  .Vn 
iiilere-ttUL-  feature  of  the  halaine 
slieet  IS  tile  la'licll.itioii  during  the 
period  ut  .sfiOO.liuu  cl  the  eompiiny  s 
funded  (it'bt  whieh  represents 
savins 
S.gp.OOii 


DECEMBER  POWER 
OUTPUT  IS  DOWN 


TWIN  CITY  R.T. 
YEAR  RERECTS 
STRICTCONTROL 

Administration  Has  Effected 
Various  Economies  In 
Operating  System 


TO  REDEEM.  BONDS 

Earnings  Are  Sharply  Reduced 
!  to  $366,135  Although  Oper- 
!  ating  Elxpenses  Cut  Nearly  A 
Million. 


Use  Our  Drafts 

1^  when  you  have  occasion  to  remit 
^  money.  Lssued  in  any  desired 
fl  amount  without  delay  or  forma- 

^  lity  at  any  Branch  of  this  Bank. 

i  THE  BANK  OF 

1  NOVA  SCOTIA 

i|  ESTABLISHED  1832 

liji  Capital  Reserves 

$12,000,00(1  $24,000,000  U/ggBS 

1  Our  Montreal  Branch 

9 

Total  Assets,  $265,000,000 

er 


for  the  iieriod  under  rcMcw  shows 
revenue  from  iii\eslments  lu  lie  only 
slightly  down  at  ?>50li.6iri  as  against 
•'S5a6.7SK  fcir  the  preMou.s  year.  Pro¬ 
fits  from  Iniestmenis  for  the  year 
amounted  to  $1L’:’..IVI|  :is  ;ig.Tin.--l 
SLMI.si'n.  Gross  earnings  amounted 
lo  as  lOitipareri  with  the 

previous  year's  toliil  of  STiiS.itSil.  L\- 
penses  were  subslanliallv  lower  at 
?42.575  as  against  $5S.7>sn,  a  deerea.se 
of  over  ‘F>' , .  Net  eartiiiigs  aiiioiinl- 
ed  to  .frihu.ii.S  as  eompiirod  with 
S7o5.47>li  for  the  pieviotis  >e:ii  In¬ 
terest  on  the  eoinpany'.s  funded  debt 
was  down  from  .S.TiiO.boe  to  $’.’n'!.0i;>. 
If  will  he  seen  that  after  all  prior 


Production  of  1,432,182,000'-  I'oronlo  nurcnii  The  I'Tnaiu'lal  Tliuem 
Reflects  Curtailment  of  In*  !  Toronto.  -Ucfleefion  of  .strict  ad- 
dustrial  Operations  j  ministrative  control  is  found  in  the 

_  I  annual  report  of  Twin  fity  Rapid 

The  consumption  of  electrical  en- I ‘ 

tanada  during  December,  i  ’'’■'I',  Although  a 

!  sharp  reduction  is  shown  in  earn- 
I  ings  as  a  result  of  a  decrease  in 
,  passenger  traffic  the  management 
i  has  been  able  to  reduce  operating 
j  costs  by  lower  employment  e.xpenses 
I  and  taxes.  By  one-man  cars,  and 
j  in  the  last  part  of  the  year  by  a 
greater  effieieney  through  improved 
power  generation.  In  the  annual 
Ifeeember  !  '  '•  pointed  out  that  the  cars 

have  reached  an  average  schedule 
speed  which  includes  all  layover 

This 


Pt;!l,  from  centtal  stations,  amount¬ 
ed  lo  L4;i2.1S.’.it0d  k.w.h..  of  which 
Wilier  powt'r  produced  l.fIH7,S76.0U0 
iuteresi  ji-h;irges  alone  of  k.w.h.  and  fuel  fll.MlHi.ltOO  k.w.h.  This 
ear.  I  a  gain  of  about  PJ.hUO.OOO  k.w.h. 

The  company's  earnings  siaiemrnt  i  over  Hie  previous  month  and  fallsa 


little  short  of  the  usnal  consump¬ 
tion  for  that  pet  iod.  Long  term  ex¬ 
perience  liiis  shown  tlirit  on  the  av- 
('rage  consumption 
runs  about  .lu.UOO.OOO  k.w.li.  iihcad  ! 
of  .\o\omhcr. 

thi.s  total  oulpul. 


,  I  time,  of  10. SS  miles  per  hour. 


Gf  thi.s  total  oulpul.  Hie  ......  .  .  ..  .  j  u 

......  .f  .  «  .  I ihp  fastest  speed  attained  by  any 

port  of  power  to  the  Lulled  blatcsl  ,,  '  ,  •  ,  • 

'  comparable  urban  street  rat  way  | 


accounted  f(>r  (iO.iJtiJ.OOO  k.w.h.  dnr- 
iiig  the  month,  the  lowest  figure  re¬ 
ported  on  this  lirancli  of  the  busi¬ 
ness  for  H  very  long  time  iiiid  repre- 
•senting  a  contraction  from  the  Hlt.- 
CH.a.OOO  k.w.h.  exported  to  the  I'nit- 
ed  States  dnrina  the  same  month  of 
la:.l  year  and  a  record  high  level 
for  exports  at  I6-.-1  Ll.'iOtt  k.w.h.  es- 


charges  net  earnings  were  etiuival-  liihlished  in  .lantiary  of  this  year, 
('nt  to  more  than  iwiee  dt-heiilurej  The  sharp  falling  otf  in  export  de- 
imerest  reciuii  ement.s  for  Hie  year.  maiKt  for  |  ewer  from  Canada  re- 
The  r-tirpliis  for  the  year  was  *2nii.- .  fleets  very  rleai  ly  Hie  manner  In 
II.).  whi)-li,  togeiiier  with  the  stir  which  '.American  indtislry.  dependent 
plus  hroiight  forward  of  *.“'t'7.t)  t !  upon  Cana<lian  power  supplies  at 
and  the  tr:insfer  (as  aulhon/.eil  tiy  various  points  along  the  intorna- 
a  special  general  meeting  of  .share-  tional  border,  has  suffered  contrac- 
holciers  of  the  company)  lo  reservi'  tion  In  operations 

of  |I.160.')hO,  makes  a  total  surpitis'  - - - — —  —  _ 

as  at  October  elst  last,  of  Sl.'h);!,7.’)!*. 

From  this  was  deducieri  dixideiid.' 
on  preferred  stock  of  .triud.fino  and 
loss  on  invesimenis  of  S.'i.n.DH. 
which,  after  pro' ision  on  account  ol 
income  tax  of  ?-tj.iu>(t  leaves  a  hal- 
aiue  of  surplus  of  Sl.lhS..')7.j. 

Profit  and  loss  account  figures  for 
the  past  two  vears  compare  as  fol¬ 
lows  :  — 


Revenue 

I’rutitf  from  investruen*' 


i;>31 

J.'iOS.'il.) 

123.2!’l 


1930 

Sj.Vfi.TU* 

241.2I19 


CANADIAN  PACinC 
USUAL  DIVIDEND 

Final  Quarter  Disbursement  In 
Canadian  Funds — Payable 
-Yearly  Hereafter 


(1  ros5  . 

,;»8.088 

rrpersM  . 

4'2..-.:a 

58. 7.30 

T^Aes  . 

304 

4,0!»8 

*4-2.877 

*62.828 

N'ut  Farninjj? . 

.S<»O.02f* 

73.5.4.V9 

Interest  . 

2?>3.913 

300.000 

Su.'plu? 

•296.114 

430.45* 

Surplus  broueht  forward. 

n07,644 

563.435 

Traos.  from  Com.  Stock.. 

1,160,000 

*  I  ,<)6:t.7.'>i» 

S90K.894 

Preferred  dividend# 

300,0011 

300.000 

Common  dixad^ndB 

1125.000 

Discount  on  bonds. 

10.250 

Loss  on  inveatmant? 

.V29.184 

Income  Ta.v . 

35.000 

50.000 

Surplus  carried  forward.. 

l,108..V7!i 

507,644 

V\'hen  declaring  the  dividend  of 
1'/,  per  cent,  ^mounting  to  3',  cents 
i8.:..3n  share  on  th-v^iirdinary  capital  slock.  i  This  decision  was  made  in 
I  'be  hoard  o!  directors  of  the  Can- ;  Hie  senoqs  decrease  in  reve 
$62,828  adian  Pacific  Railway  indicated  that  i  the  year  with  the  prospects  of  the! 
the  .payment  was  declared  from  the  j  continuance  during  the  present  busi- 
reserve  of  surplus  rev-entie.  An 
other  feature  was  the  fact  that  the  i 


system  in  America.  The  company 
also  reports  that  through  the  .splen- 
I  (ltd  w  ork  of  employees  the  co.sts  per 
j  ear-mile  have  been  rediieed  to  24. !t 
I  cents,  not  including  depreciation. 

I  'I'his  i.s  as  low  as  any  comparable 
property  and  much  lower  Hiau  most 
I  of  them. 

I  Total  operating  revenue  in  1A31 
1  was  SlO.fiSi.iL’O  as  compared  with 
I  •H2.324..321  in  1030.  Kxpenses  and 
I  taxes  were  $038, .'ll 4  le.ss  than  in  1030 
I  and  to  that  extent  offset  the  loss  in 
revenue.  After  deduction  of  inter¬ 
est.  rent  and  miscellaneous  items 
I  net  income  was  $305,120  as  com- 
j  pared  to  Si, 1.50, 754  in  1030.  Profit  i 
and  loss  account  shewed  a  credit 
I  balance  of  $1,871,110  on  Decembei  j 
31.  1031.  as  coiiipare.i  with  $1,713,-| 
I  084  on  Deceniher  31,  1030.  I 

I  Quarterly  Dividends  Paid.  '  | 
;  Ciuai'terly  dividends  at  the  rate 
Of  7  per  cent,  per  annum  were  paid: 
■  in  cash  on  the  preferred  slock,  but ' 
I  the  directors  believed  that  it  was' 
not  advisable  to  declare  any  divi-! 
I  dend  upon  the  common  stock  from 
!  the  earnings  for  the  year,  or  from 
I  the  accumulated  profit  and  loss. 

I  payable  in  cash,  or  in  the  form  of| 
:  secured  dividend  notes  and  scrip.  | 
view  of ; 
enues  for 


Remitting 

Money 

We  sell  drafts,  money  orders 
and  cable  remittances  on  all 
parts  of  the  world — at  low¬ 
est  rates. 

Quick  service  at  all  branches. 

THE 

DOMINION 

BANK 

Established  1871 


l  tcnihts  in  London,  England 
and  Sew  Vorfe 


ness  depression. 
A  dividend  of 


$2  per  share  on ; 


dlsbtirseincnt  is  payable  in  Canadian  , 'he  common  stock  for  the  last  half! 


funds. 

Hereafter,  •  until  further 
the  company  states, 
of  such  dividend.s  a 
dared  Will  be  half-yearly, 
question  of  dividend  for  the 


'  j  of  1930  was  paid  on  .Tanuary  15, 

notice.  1931,  in  the  form  of  secured  divi- 
the  payment !  dent  notes  and  on  scrip  certificates, 
may  he  de-  [  '  be  par  value  of  these  security 
The  I  issue.s.  and  at  the  present  time  out- 
first  I  standing,  is  $880,000  compared  with 


'>0', 644  I  half  „f  11)3:2  VI  ill  be  considered  by  1  $440,000  on  Dei:ember  31.  3930.  The 


The  balance  sheet  a.s  at  October 


the  board  at  its  August  meeting. 
This  ciiricni  disbursement  Is  for 


Income  from  the  trust  fund  for  the 
secured  dividend  notes  and  scrip 


31st  last,  reveals  that  the  conipanj  quarter  of  1931  and  Is  pay- |  certifcales  furnished  practically  all 

has  no  bank  loans.  The  only  Bti-;  able  on  April  1st,  1932,  to  share- 

bilities  of  the  company  to  other  than  holders  of  record  on  March  1,  1932. 
bondholders  and  shareholders  are,  also  declared  the 

represented  by  accounts  payable!  dividend  of  2  per  cent,  on 

and  accrued  liabilities  of  just  over'^j,g  preference  stock  of  the  com¬ 


pany  for  the  half-year  ended 
December  31,  1931,  payable 

April  1.  1932.  to  stockholders 
record  on  March  31.  1932. 


Record  Daily  Consumprion  Re¬ 
ported  by  B.  C.  Electric  on 
February  1st 

Vancouver. — Records  for  gas  con- 


$3,000.  The  assets  side  of  the  com¬ 
pany's  balance  sheet  shows  invest 
ments  at  co.st  $11,436,346.  cash  and 
call  loans  .$699,905,  and  accrued  in¬ 
terest  and  dividends  declared  of 

I  $98,394.  Prepaid  account.s.  etc.,  *9t-  ,  _  riAn 

ailing  $3,131.  and  discount  on  bnnd.s  y  A  ||  U  I  h\ 

$203,902,  make  total  assets  of  $12,-  * /ill  vl/U  T  Lilt  U/lU 
341.-592, 

On  the  liabilities  side  account.) 
payable  and  accrued  liabilities 
amount  to  only  $3,213.  bond  interest 
accrued  $112,500,  and  preferred  divi¬ 
dends  declared  payable  November 
1.5lh  last.  $75,000.  These  itcm.s.  to¬ 
gether  with  reserve  for  income  tax 
of  $12,30;!.  and  first  collateral  trust 
r,'/r  debentures  amounting  to  $4,500,- 
9ihi  (a  reduction  of  $509,000  from  the ■  sumption  in  Vancouver  were  broken 
previous  year)  make  total  liabilitic.s!  recently  when  the  output  from  the 
to  the  public  of  .$1,733,017.  Liabili-,gas  plants  of  the  B.  Klectric 
lies  to  shareh()lder.s  consists  of  $5.-j  reached  5. .553.000  cubic  feet  on  Mon- 
iiiiO.OOO  G'T'Z  riiniulaiive  participafing i  day,  February  1.  'I  he  previous  high 
preferred  stock,  and  12.5,000  shares!  peak  for  any  24  hours  occurred  on 
of  no  par  value  common  sfC'C'.i  stand- 1  -lanuary  16,  1930.  when  the  output 
ing  at  $l.r500,(K>0.  Surplus  account  |  w  as  5.386.000  cubic  feet, 
pt  $1,198,57.5  makes  total  liabilities:  A  record  was  also  reached  on  Siin- 
10  shareholders  of  $7,608,575.  i  day.  .January  31.  w-hen  the  output 

I’ower  Sectors  tiroiiped.  ■  5.2-57,000  cubic  feet,  this  being 

,,  .  ,  V-  u-..  -J  .  r  .1,  I  •hf  highest  registered  on  any  Sun- 

Mr.  A.  .1.  .Nesbitt,  president  of  the  no  indusirial  con- 

company  in  submitting  the  report  |  „„  Sunday,  it  is  estimated 

10  snareholdeis.  states  in  pan:  t.v  r.  r.  Klectric  gas  department 

••During  ihc  pa.st  ft.scal  year  'he ,  ^^is  is  equivalent  *fo  a 

widespread  economic  crisis  becaine  g, 000.000  cubic  feet, 

more  pronounced  throughout  the,  figures  mentioned  are 

I  I  end)  Repu.ilic.  Prevailing  con-:  heavv  demand  for  gas  for 

fi.tions  resulted  m  nianufacluicrs •  rturing'a  recent  cold  spell, 

lationalizirig  iheir  work,  and  power ;  1930-31  being  an  cx- 

i.ompanics  followed  Hieii  example  by !  pnp_  n„ 

grou|)ing  a  certain  nunilicr  of  t^cc- 1  ' 

tors.  Hill.®  permiiling  a  more  econo-'  _ ^  _  _  _ _ _ 

inical  illsii'itiution  of  power.  While  _ r>i  .  •  c_  'i* 

i|)o  increase  in  power  consiiinntinn  i  **yOI^O*HectriC  SCCUIltiCS 

was  greaiiy  curtailed,  the  hydro-  To  Reduce  Capitalization 

f’lecirii  industry  effeeted  consider-;  _ _ 

able  sif-ings.  partlv  due  to  abundant'  Supplcmontarv  letters  patent  liave 
rains  which  obviated  the  nece;;slty  pr-mi  Issued  lo  Hjdro-Klectrlc  Seen 
of  tiEing  steam.  j  rlHes  Corporation,  ratifying  a  bv- 

‘‘Thr  e.xierjsivc  hydro-elect  t  ic  con  ' 


share- 1  of  the  funds  required  for  the  pay-i 
'  nient  of  the  interest  on  the  out.-, 
standing  dividend  notes.  | 

The  company  also  reported  that' 
it  wil  pay  from  its  current  assets 
the  St.  Paul  City  Railway  first  1 
on  I  mortgage  6  per  cent-,  bonds,  $152.- j 
of,  090.  due  in  1932.  and  Ihaf  further' 
purchases  were  made  during  1931, 
of  $42,901)  of  the  first  lien  and  re¬ 
funding  bonds,  due  In  1952. 


Operating  Loss  London 

OUTPUT  AT  PEAK  Street  Railway  In  1931 


.'-trudiou  projects  being  carried  out 
in  France  are  itidicaHve.  of  the  ron- 
fldenc.;  reposed  in  the  industry. 
During  19.'io  ten  billion  francs  were 
inve.sted  in  hv dro-electric  work,  and 
some  45  plants,  whieh  will  yield 
approximately  478.000 
under  construction. 


law  of  the  company  permitting  a 
rcduclinn  in  the  anioiini  of  capital 
will)  wliii-h  Ihe  company  will  hence¬ 
forth  operate  of  $36,746,895  to  $14.- 
99o.2.’)0.  After  various  cancellation.s 
of  class  B  cumulative  participating 
preferred  shares,  and  adjustment  of 
kws.,  are;  common  shares  outstanding,  the  ati- 
kranee  thorized  capitalization  of  the  com- 


liondon.  Onf.  -  •  A  net  deficit  of 
$13,387  after  providing  $67,850  for 
depreciation  account  is  shown  in 
the  1931  statement  of  the  London 
Street  Railway  as  submitted  to  the 
shareholders  ;it  their  annual  meet- i 
ing.  The  statement  says  that  the  - 
company  now  has  an  accumulated , 
defict  of  $28,869  charged  against  1 
operation  of  the  railway  in  ihe  per¬ 
iod  from  April  1,  1930,  fo  December 
31,  1931,  incurred  while  working  un¬ 
der  the  franchise  extension  which  i 
became  effective  in  March.  1930.  ' 

Despite  an  increase  in  the  mileage 
of  cars  and  hu.ses  operaled  in  19:ii, 
compared  to  1930,  both  earnings  and 
traffic  showed  considerable  de¬ 
creases. 

D.  B.  Weldon  was  elected  to  the; 
board  of  directors  lo  replace  the  late  | 
AV.  M.  Spencer.  F.  C.  Wilkinson  ol  i 
Cleveland,  replaces  .Manager  Leon- 1 
ard  Tait  on  the  directorate,  and  Mr.  I 
Tail  continues  as  secretary-treasiir- i 
cr.  A  complete  list  of  Ihe  dh ector- ! 
ale  is;  R.  (J.  Ivey,  president:  .A.  W, 
Wliite.  vice-president;  D.  B.  Wei-' 
don;  r.  W.  D.  Broderick.  Toronto; 
11.  H.  Allyn.  Cleveland:  F.  c.  .More.! 
i.levcland.  and  F.  F.  Wilkinson. 

.A  summary  of  the  financial  stale-! 
inent  follows;  ■ 

1930  1931  ! 

Gross  eat  nings  ... 

;  Opel  at.  expenses  . 
i  ^-pi  earnings  .  .  . 

!  Intercs  on  bonds. 

I  loans  and  taxes..  15,185  42,060 


Use  our  money  orders 


When  you  pay  a  small 
bill  use  a  Bank  Money 
Order.  This  method  is 
safe  and  economical. 

Tellers  at  any  branch  of 
the  bank  will  gladly  sell 
you  Money  orders. 


IMPERIAL  BANK  OF  (AHADA 

HEAD  OFFICE  TORONTO 

I  Capital  and  Reserve  $1 5,000,000  j 

FRANK  A.  ROLPH,  President 

Col.  J.  F.  MIehie,  Vice-President  R.  S.  Waldie,  Vice-Presider 
A.  E.  Phipps,  General  Manager 
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Atlantic  Sugar  Refineries 

L1AI1TED 

SAINT  JOHN  -  N.B. 


$610,136  .$561,925' 
.  513.413  46.5.4931 

97.922  96. .523  I 


International  Coal  &  Coke 

Declares  2  Cent  Dividend 


'  Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  I-li.  till  I  liior.  .Mi  Kitchie  &  llliiek  Itiiildiiiif 

1434  St.  Catherine  Street  West 

l.<>l(vi''ii  Liiittl'Jlf  tila. 

Tel,  UPtowTi  1495.  Montreal 


lnterp;st  attaches  lo  the  announce¬ 
ment  that  International  Coal  and 

. . .  t'oke  Company  Limited,  operating  in 

steadily  progressing  in  the  attain-l  pj^jjy  shHirronsist  of  300,000  cUsVa  i '^e  Crow's  Nest  Pass  district  of  Al- 

ment  of  it,.s  objective,  viz.,  complete!  cumulative  participating  preferVed  i  berta,  is  paying  a  dividend  of  2c  per 

urban  and  rural  electjificatiou.  An- !  r,f  $ini)  par  value.  1,006.200  ;  ®bare  on  the  outstanding  3.000,000  j 

thoritative  opinions  contend  that  thel  ^lass  B  cumulative  narticipating '  “b^tres  of  $1  par  value  stock,  this! 
only  alternative  to  the  deficits  ac- j  p^pfc-rred  shares  of  -$10  par  value.  I '‘bareholders  of  record  Feb.  | 

tually  occurring  in  the,  great  railway|  2,n00,09n  common  1  L  1932.  This  #s  the  first  disburse- 1 

traffic  organization  is  electrification  j^hares  without  nominal  or  par  ■  ®  *9ng  time,  none  having! 

of  these  systems.  lvalue  'been  made  in  1930,  while  4t'2C  was' 

‘•Porue  7,000  conimunities,  reu.-e.  |  * _ _  . 

seniing  over  3,090.000  population. '  >«  ...  -t-  i  o  ’T'  i  c  i 

have  yet  to  receive  the  benefits  T®*'  *  ”®‘-  , 

electric  power,  and  the  furtlier  |  To  Drav/  rrom  Keserve  Fund 

potential  possibilities  of  the  Indus- 1  - 

try  are  vividly  illustrated  in  the  |  Halifax.  N'.S. — The  Marifiine  Tele- 
cii'iiiparative  per  capita  annual  power  |  granli  and  Telephone  Co.  lost  $i:i3,- 
in-oduction  a.s  tietvveen  four  dilft  renti  )7x  during  1930  and  19:H,  states  a 

countries  in  1930.  In  Franc,>  thej  ooniiiany  petition  filed  with  the!  - - 

average  was  about  .iii-i  k.w.h.  in  the.lioard  of  public  utilities.  The  iieti-  N’OVKI.TY  I'L ANT  FDR  TDROXTD. 

United  States,  1,01)0  k.w.h.,  in  Swii,'.-i  tion  seeks  permission  to  wiihdraw 
erland.  1.200  k.w.h..  and  in  Canada 
1.7O0  k.w.h.  During  t'le  same  pm- 

iod  1-  ance  iiupori.'",  in  t’ne  lorin  of  were  noi  earned  in  citlier  'car. 

)  Hn  I  los.ses  in  1930  amounting  to  more 
moipjihan  $23,091).  iinil  in  1931  lo  more 
k  w.ii.  ihaii  $199,1111(1. 


General  Offices.— 48.5  McGILL  STREET 
MONTREAL 


I  STABLISFIED  lOUl 

Robert  Dodd  &.  Company 

INCORPORATED 

Inixftment  Bdni;cr« 

The  Royal  Bank  Building,  Montreal 

H/o’bour  8141-2 


paid  in  1929,  6c  in  1928,  and 
1927.  From  formation  of  the  ori¬ 
ginal  company  in  1903  to  and  in¬ 
cluding  the  present  dividend,  pay¬ 
ments  lo  shareholders  aggregate 
62'.'f.c  a  share.  The  1931  statement 
is  nci  yet  available,  tint  in  1930  only 
0.7Gc  was  earned  jier  share. 


coal  for  steam  planis. 
shops  of  hydro-electric  power 
Hiaii  I  nc  ami  onedir.  t  jiillion 


Toronto. — A  new  Toronto  firm,  the  i 

$103,!i99  frc.ni  reserve  riind,  and . ' 'nnadiaii  Toy  &  .Novelty  Company, 
claims  Huii  permissible  dividends' 'uis  leased  2.500  square  feet  of  space  1 

at  !i  .Noble  Si  reel,  through  Gih.-am  | 
ILotlier.s,  for  Hic  nuinufaclure  of  i 
wood  toy.s  and  novelties.  G.  Behrens  j 
Iis  in  ciiargc  of  Hic  operations  of  (he  i 
I  company  which  arc  now  under  way. 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each-night  at 
.'5. 15  a  nummary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
tiie  market.s  you  will  find  this 
service  helpful  and  informative. 
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HAS  HIGH  POINT  \Serial  or  Straight  Term  Bond  | 

OF  BOND  YIEI  DS  '  Controversy  is  Again  Revived] 

p  nn  A  /i|  riii-nnid.  'I'lic  (p|fl  cniilrrpvnrsy  as  straijrl’t  Iprni  lionds  ai  P  pii'iro  a<  -  | 

E'lr  r  Hv  rA  Hrilf  "  liothiT  amnic'i.a’iiios  shdual  l'>  Hio  ('a'ri'lijnt  ai  .  r.,! iim  , 

ULEll  aCHUlLl/.  ,,,,  boatisj''’"’"*:- 

I  rsi)Oci;il ly  al  this  jiincl ir  r>.  wiu'n 

Firmer  Tone  Prevailins  For  ’i'''"  '^is  ren-  |„„„  |p,.,„ 

p-  .  .  1  e  j  Miry  ilie  (  iiy  of  Toronto  adopird  fho  on  a  Ijiisis  to  yiolil  hicli  liilcs.  'I'lo' 

irst  i  policy  of  issninn  srri;ils  instead  of  j  investor  lihes  Innin;;  a  uooil  r"iiir.i 

Grane  Issues  i.lrjiiKiit  _  terms,  on  the  srronnds  |  ar.riired  o\er  a  nextended  pci  i<pd. 

I  chiefly  that  .sinking  funds  could  he  Interest  iittache.s  to  the  Toronto 
SELLING  OVER  COUNTER  I  ttsed  to  retire  bonds  at  reaiilar  in  li.sstie  heeanse  it  is  the  fir.d  time  lor 
— . —  I  tervpils  rather  than  invest  the  sink- |  .vears  that  tin  is.'-tie  will  he  made 

Course  Followed  By  Some  Muni-  ^nd  hnild  it  up  until  ma-jpayahle  in  t'anadian  fniMs.  It  will 

o  tu  ■T'l-  A  .  tiirity  id'  an  isstie  at  one  fixed  dis-llie  a  domestic  loan,  whereas  liereto- 
cmahlies  Rather  Than  Acc^t  ,;„„  ,,ate.  ifore.  since  the  war.  Tormto  i.ssne.s 


float  la'.rial  or  straisht  term  hoads 
has  hcen  revived.  K  irl.\-  in  this  cen- 


esitecially  at  this  .jiinciti-e.  wlum 
medititn  Ions  teiin  honds  arc  sidjm; 


tiiry  the  City  of  Toronto  adopted  the  on  a  hiisis  to  .vielil  hich  rale.-,  't  he  i 
i  policy  of  issninn  seri;ils  in.dead  of  j  investor  likes  liavin;;  a  uooil  reinr.i! 
;dr!ii(;ht_  terms,  on  the  .srronnds  j  asnired  over  a  ne.vtended  pei  i<al. 

I  chiefly  that  sinking  funds  could  he  Interest  iittaches  to  the  Toronto’ 
I  ttsed  to  retire  honds  at  re.aiilar  in  lissne  heeanse  it  is  the  fir.d  time  lor  j 
I  tervtil.s  rather  than  invest  the  sink- |  .vears  that  tin  is.'-tie  will  he  made.' j 
:  inv:  fimil  and  build  it  up  ttntil  ma-jpayahle  in  Canadian  fnitds.  It  will  ; 


Janur.ry  Finandns; 

At  Now  Lsw  level 

V..',,  Stock  emi  l.iim! 

fit-  ' in e  in  .ianiia ry  lei  . 1 1,  .j 
•S  If'.th  n.'ih".  ac <  ovdi't I'r  ih<' 
i-'.cndard  Statistics  (;o:ir,i.inv . 
of  ,\ew'  N'ork.  the  snailrci 
n.mm'l't  re)torleil  lor  n;r 
nion'li  of  rei’ent  t  e  ifivs,  e\c<  n‘ 
Ortoher.  Hint.  Honds  to  a  loiil 
of  loo.flOO,  made  up  raitj 
cail.v  all  of  lit''  ntftntl.'s  fi- 


Pnees  Now  Prevailintj  On  ^  One  section  of  llte  hotly  of  invest- lhave  ticen  disposed  of  largely  in  the 
Market  menf  hankers  who  favor  straight  |  United  States  and  were  payable  ia  : 

- ; _  term  tiomls  have  been  pressing  tlie.New  York  as  well  as  Canada.  II  li.i“  | 

Toron*..  Kiirriiii  'I'lic  TinicK  i-isuo  recently,  especially  in  connei'- I  been  stibniiffed  that  iis  Hie  Canadian  , 

't’oroni;).  --  The  question  has  Itcen  ition  w  ith  the  new  n'oronto  flotation  I  investor  is  hein.g  ii.sked  to  hti.v  the.-nc 
raised  in  local  investment  cireles  as  ,  that  is  impending  at  the  lime  of  ’  honds.  the  terms  should  he  a’ecord- ; 

to  whellier  the  eresi  in  the  bond  writing  II  is  assumed  that  the  de-  ing  to  his  liking  i 

market,  as  regards  yields  has  been  |  lay  and  dehatc.s  in  eoiincil  has  had!  Tht'  'Ttn’P  argiimenl  in  favor  of  I 
ahotii  re.-ielird.  It  is  recalled  tli;vt  !  to  do  with  this  question,  indicating  serials  is  that  the  eleaienl  of  risk  in  j 

in  1tl21  Ontario  bonds  were  offered  1  that  opinion  is  dvided  there  also,  ithe  investment  of  sinkin.g  fluid  | 

on. a  r>.M''/r  basis.  That  the  admin- 1  Some  inve.slincnf  bankers  claim  that  moneys  is  removed.  j 

isfralion  al  that  time  itaid  excessively  t  — — — 


ACT  IS  UPHELD 

Privy  Council  Reverses  Decision 
of  Supreme  Court  of 
Province 


for  their  money,  was  indicated  by 
the  fact  fhal  one  week  later  Winni¬ 
peg  bonds  were  disposed  of  on  a 
yield  basis.  Sound  provincial 
and  firsi  <das.s  municipal  bonds  have 
sold  recenllv  at  prices  to  yield  5.75 
to  d'/f  . 

■\  favorable  aspect  of  the  market 
during  the  past  week  or  so  has  been 
the  firmer  tone  prcvailin.g  generally 
in  first  and  second  grades  of  bonds. 


Principles  of  Investment 

Income — A  Leading  Motive  of  Investment. 

.1.  r.  w.ti.\vY\. 

Ilirrrtor.  n.  K,  Only  &  <'o.,  I.til.,  Toronto. 


I  Support  has  licon  rendered  to  pro- 
viiKial  legislation  designed  lo  con¬ 
trol  the  -oale  of  seciirit  ics  by  i|ie  de¬ 
cision  of  I  lie  Imperial  Hriv.v  Council, 
i  which  has  declared  that  the  .Alberta 
Securities  Frauds  Prevention  .Act  is 
I  valid.  Tlie  aitpeal  of  tlie  I’rovin- 
'  c  iiil  Govonimeiu  against  tiie  ruling 
hy  Chief  .lusticc  Horace  Harvey  of 
the  Appellate  Division  of  the  Sit- 


in  f  •  t-  i  •  1  V..  1  '’f  h  I ;  I -  prenie  Court  of  Alberta.  This 

•fhe'lniiH*!:  .io^or*iho%'infnriou  -ivOOch  ''It'd  that  speciilatlon  |  fop  those  without  obligations  and  '  decision  was  that  the  Alberta  Se- 

are  w-olt  ahnvo  the  offorin<»  ni-iop  n*  investment  IS  a  i  responsibilities  and  who  wish  to  curities  Frauds  Prevention  .Act  w  as 

h"-"  -iniien-s  111  tcive  siimninted  the  The  leading  motive  in  secure  the  largest  possible  income  by  ultra  vires  in  part;  that  it  had  no 

w'liote  ni  irVei  'I'lievp  has  been  o  rp-  *^P®C'>'^tion  is  profit  while  the  lead- .  Using  both  principal  and  interest  application  to  a  Dominion  comiianv. 
vivni  <vf  iniorpst  in  I  tip  rptaii  ninriipt  '  motive  in  investment  is  incont’  Iduring  the  last  years  of  their  life.  i  On  the  contrary  the  Privy  Council 
tied  siip'i-psts  -1  restoi-itinn  of  some  *'*'®  investor  wiP.  first  of  all  J  Turning  now  to  the  position  of  the  j  found  there  was  no  ground  for  hold- 

'iicasure'^iof  confidence  A  •’•renter  •  security  for  hi.s  money  and  will  individual  dependent  upon  the  in-  ,  ing  the  Alberta  Act  was  an  allenipt 


Our  Manager  will  be  glad  to  demonstrate 
the  security  and  convenience  of 
a  Safety  Deposit  Box. 


The  Royal  Bank 
of  Canada 

CAPITAL  AN1>  RESERVES:  74  MILLION  DOLLARS 

Serving  Canada  Since  1869 


lies,  that  have  not  been  able  to  make  ;  ^vill  supplant  pre.sent  earning  high  grade  Municipal  Bonds,  the 
what  iliey  regarded  as  satisfactory  second,  those  investors  safest  investments  that  can  he  made, 

arrangements  for  financing  through  whose  livelihood  depends  on  the  .n-  it  follows  that  where  an  assured  in- 
iho  regular  cliaiiiiels,  have  been  try- ;  ccmie  from  their  investments.  Fo"  come  is  essential  the  investment  ac- 
ing  to  sell  honds  over  the  counier.  i  (pp  former,  income  lor  interest)  is  count  should  consist  largely  of  this 


Their  I.ordships  declared. 

The  .Alberta  courts  had  granted 
an  injunction  to  Albert  .Mayland. 
president,  and  .Mercury  Oils  i.iinil- 
ed,  restraining  the  Attorney-tJen- 


Fiiitds  for  investment  are  not  unlim¬ 
ited  and  the  piPfercnce  is  for  issues 
of  larger  lax'ing  bodies,  as  these  can 
he  liquidated  more  readily.  Finan- 


thc  former,  income  lor  interest)  is  count  should  consist  largely  of  this  i  ppai-..  Department  from  investi-a 

a  valuable  ally  in  achieving  the  de-  type  of  security.  The  annual  income  '  ^  stock  deal  between  the  ttidl 

.sired  objective  of  financial  independ-  will  therefore  be  determined  hy  the  ;  way,  .Mills  interests  and  Hie"^  M 

ence.  and  for  the  latter  an  assured  yield  which  these  bonds  provide.  If  city  Petroleum  Companv  in  which 


been  e.xchanging  .some  of  them  for  ;  falling  heir  to  a  large  estate,  or  of 
Olher  bonds.  ,>thpr  mpiin=  nf  hpviTiP  pn  iriai. 


In  dismissing  the  .Attorney-Gen¬ 
eral's  appeal  from  the  iniunction 


Ollier  bonds.  some  other  means  of  having  an  indi-  The  amount  of  income  which  anv'  ikp  ii'i  ii-  •  •  lunciion 

■l  ie  Township  of  Etobicoke  opened  .-idual  source  of  Income  thrust  upon  given  suTwi  I  pridu^  resti  main-  i  If  ^  D  ruled  the 

touders  this  week  on  $ll2,-ll5  six  per  :  at  an  early  age  com-  ff  upon  two  "actoisf  !  .cf  f  !  ^  “  relating  to  Dom.n- 

cenl.  dehenfures  due  in  a,  lO,  20  and  j  j^jp^pp  tjje  systematic  accumulatioTi  ‘  (j)  jije  degree  of  safetv  repre- i  '.V  ompantes  was 

..0  instalments.  lenders  were  all!  capital,  if  he  would  avoid  an  old  sented  bv  the  investment  and I  whereupon  the  .At  tornex -General  fil- 

rpK'cIed,  because  thej' were  considei*-  of  dependence  upon  others.  An  (2)  The  current  rate  of  interest  l-ri  ‘ippeal  to  the  Council. 

ed  t.y  the  Township  fathers  as  too;,,, ured  income  should  be  made  I,  is  scLcelv  necessarv^^^^ 

low .  I  hi.s  exent,  w  hile  bj  no  means  ,  w'hich  w  ill  maintain  a  the  statement  that  the  greater  the  I o  last. 

Comparable  to  that  fegref  of  safkr^^^  „  - - - 

in  Ilf  sf  columns  befit  ct^^^  interest.  If  Canadian  IJJ.  C.  MoV  Legislate 

in  ilte.se  i.olumns  hefoic.  that  it  xx  II  power.  Det  us  say  that  you  set  Government  Bonds  vield  5%,  a  re-  n  r  r  o  T-  • 

nos  o  df  p'ul  lie  f  firing”  exfpr -It  **  minimum  re-  turn  of  6%  naturally  carries  with  it  i  Payment  U.S.  Funds 

relativelvhigll  ftefst  cfrg^^^^  S  be  ’‘f-n  f  i ..  „  — . 

i-ii-ino  initir.-  iIto  ini-o  nil*  nheorv  j  ^  pproxiniate  I  .V  .^bll.OOi)  XXI, I  then  06  meauastillgreaterrt.sk.  There  are  ,  ««n«'«»nv<‘r  BiircnuTbc  Kiimncini  Time* 

<*ii'  ivir-tf  1  f  i.iiiiniv-  lYi'iv  finri  fiioin' i nuist  be  ac-  exceptloDs  1o  thls  general  rulc,  as  In  •  Vancouver. —Alarmed  at  the  re- 

Lm.r.  f  a  if  n  between  the  ages  of,  .say,  the  case -of  a  small  and  obscure  issue  I  newcd  propo.sal  of  the  city  of  Vic- 

r  i  dtirlng  a  period  of  of  bonds  which  max'  x-ield  more  than  ‘  toria  to  pay  interest  on  some  of  iis 


lo  confirm  what  has  been  mentioned 
in  ihe.se  c.olumns  before,  that  it  xvill 


taking  bodies  ilttil  have  not  observ- 
<'d  strictest  econoni.v  may  find  Ihem- 
solxes  in  it  muddle.  Itccatise  certain 


sliiii  close  to  Toronto  that  is  .1400,-  ;  ,otarmust 

(1(1(1  belitnd  in  tax  colloc  ions  ^r  |  „^p  ^pp„. 

Hcn.  \i.e:orouR  tax  co  lecting  cam-  through  the  magic  of  com- 

Itaigus  will  help.  <  oubtle.ss.  hut  ax-  ,  interest.  The  relatively  small 

mu  bodies  have  been  advised  th.at  ^  invested  at  6 

••blood  cannot  be  draxv.n  from  a  ...A,, 


fact,  less  than  half  of  the  total  must  common  stock  which  ma.x'  he  at-  the  credit  of  the  entire  piovince. 
acttiall.v  be  saved,  the  balance  accu-  tractive  for  future  profit,  oven!  I.e.gislat  ion  compelling  municiiial- 
nnilatin.g  through  the  magic  of  com-  though  the  dividend  rate  is  small.'  ilies  to  lixe  up  to  the  sttirit  of  their 
pound  interest.  The  relatively  small  Kor  example,  .Montreal  Light.  Heat  I  financial  obligations  as  well  as  the 
sunt  of  .$(13  per  month  inx'ested  at  6  ^  Power  common  stock  at  to-day's!  inter  of  tlie  Itiw  may  be  introdiu- 
per  cent,  xvitb  prompt  reinvestment  price  yields  only  4  per  cent.,  while' ed  :is  the  forthcoming  session  ofilie 


••tiliiiiH  l•-lnnnt  lie  ilrawn  Irnm  a  '  -----  --  -  „  i  i-uiiiiiiwii  .-.mv  n  .  nin-i  m  iiu-  i.tw  ma.x  m-  iioiooiii 

stone  •  !, ml  that  retrenchment  is  the  !  ^r’’  '  *  P*’’’  -  "  ’’i'*' ' ‘''1  bs  the  forthcoming  session  ofih 

onix  nrcvcnt'itive  or  cure  inteiesf.  will  provide  the  ?60.000  Government  bonds  yield  nearly  5^4  House,  it  xva.s  learned.  But,  it  i.s 

1  .....rif  T.  fiiis  per  cent.  In  the  rase  of  this  .stock  hopi'd.  this  may  bo  unnecessary  ami 

“  ^  ‘  ^  amount  only  .$.,..,000  fspi'e-  the  unattractive  income  return  is  that  A'iciorijv  xvill  rcinovc  allcaii.-c 

I  lie  tendency  on  the  part  of  1n-,scnts  actual  stning.s  of  principal,  the  offsgt  py  the  possibility  of  an  in- 1  for  tilarm. 
vo.slors  lairly  lias  been  to  exchange  |  balance  ot  $.17.00(1  repre.-xcnting  In-  r^ease  in  price  of  the  stock  itself.  The  Victoria  silinition  xvas  rcganl- 
sliori-icrni  lioldings  for  longer  tcrni,  1  tcrcsi.  '^on  it  is  realized  that  interest  is  therefore  not  od  by  officials  of  tlie  uovernmoiii  as 

preferring  a  slightly  loxver  yield,  m  ;  money  doubles  every  txxmlve  years  infallible  guide  to  the  character,  a  matter  of  vital  ini.nortance  pro- 
yiew  of  an  a-ssure.l  good  long-lerir.  .  at  h  per  cent,  the  power  of  compound  investment,  hut  in  nine  cases '  vinriall.v.  Some  time  ago  it  was  an 


due  are  lairrei 

but  have,  liowever. 
4S.  Gatineau  I'owe 
Ib.M)  are  quoted  71. 
Qm-ber  Power  ~^V2''/i 
7ti'/2-7SVu:  Ottinva 


mnn  s'^oeks  and  mortgages.  V’onse-  ''  'damage  pro 


5i..'-miiie'l't7o  S!i-!i2:  Outa'rio  Power  |  quentiv.  I  xvill  not  dwell  on  this  flO'-’ely  associated  xvdii  business ,  vmnal  credit.  Iherennon  the  city 
■^.-■i  vice  r,t/,-'s'  due  Ptr.O.  t:3iA-tl7;  I  phase  of  inve.slment,  but  if  might  lie  c.vcles.  the  movement  of  commodit.x  ,  announeed  that  it  would  pay  in  gold 
aion  ItcaTtx  .5's  due  1!I4;>.  !  ii.seful  to  refer  briefly  to  txvo  other  Pneos.  and  the  condition  of  govern- 1  as  previously.  But  .liilio  de  Hlac 

.4ini’i.-.ns  Ltd.  (i's  due  PiPi.  7S-S2:  !  fofms  of  .savings  for  the  fntiire,  finances.  I  .shall  not  attempt ;  qnere,  a  city  ratcpa.vor.  threatened 

Mi-i  oll  Fronionac  fi's  tine  IPIP,  SO-82;  namely.  Insurance  and  Annuities.  explanation  of  tlie  xaiiation.s  tu  |  to  appeal  to  the  conns  to  jireveni 


Bcanliariiois  Power  C's  -due  lli5!), 
5l'. 

\ew  York  Market. 


I  .\o  one  to-day  can  tlonbt  the  value 
and  necessity  of  insurance  as  pro- 


interest  rates,  as  these  are  of 


the  city  laying  mor<'  Ilian  is  rc- 


complex  nature,  but  it  is  a  fart  that  ;  qnired  hy  the  striii  b'lter  of  the 


\ew  York  Market.  teetion  for  the  family,  and  in  some  very  much  higher  rales  may  be  sc-,  law.  .At  tlie  1  itx  Hall,  tlie  province 

.New  A’oi':.  .Number  of  transac- '  re.spocts  insurance  may  be  consider-  cured  at  certain  periods  than  at,  w.n.s  (old  that  llie  city  would  pay  in 
lions  In  all  classiticalions  of  bond.sled  a  form  of  investment.  Sound  in-  others.  At  the  beginning  of  thiscen-  golrl  intercs'  on  all  bonds  wbich 
on  ibi'  ■^'exv  Aork  Stock  Fxchangi’ '  vestment  iiolicy,  however,  would  tury,  Canadian  Government  bond.s  prom  ism]  gold  nayincii'.  Hiji  il 
(lurin  '  Iciuiarv  .slioxved  a  sharp  d('-|seem  lo  dictate  the  use  of  insurance  Save  a  return  of  about  3  per  cent.  I  would  imy  In  ranariiaii  funds  bombs' 


(''■,',is(-  from  Ibe  jirecedlng  niontli,;  mainly  for  imoteetion,  and  direct  in-  In  1914.  before  the  war,  the  rate  wiiich.  on  their  face  were  “pa.xalde 
■i!iliou"li  a  gain  in  Fnited  Stales !  vestment  in  seenrities  as  the  prin-  was  approximately  33;r  )ier  cent.  B>  in  the  lawful  eiirrciu  v  of 

Goxernnient  Tssiies,  over  December. !  P'Pa'  means  of  accumulating.  If  a  1920  the  rate  had  increased  to  near-  f>vrn  though  the  co'ipon 

xvliicti  was  the  liigli  point  of  193 1 ,  ■  I””'* insurance  re-  |  ly  6  per  cent.,  hut  for  some  .vears  bonds  said,  "payalile  in  Ne 

liron"lii  Hie  iiggregate  above  the  liki' '  I"'csenls  compensation  for  fho  risk  |  thereafter  a  steady  decline  in  In-  The  face  of  Hk-  bond,  not 


was  approximately  3^;y  )ier  cent.  B>  in  Hie  lawful  eiirrciH  v  of  r'aiiada.  ' 
1920  the  rate  had  inereased  to  near-  (>vrn  Hioiigh  Hie  coupons  on  Hn' 
ly  6  per  cent.,  hut  for  some  .X'cars  bonds  said,  "iiayalile  in  New  A'ork." 
thereafter  a  steady  decline  in  In-  The  face  of  Hk'  bond,  not  iiu'  eon- 


of  early  death,  it  is  obvious  that  the  Merest  rates  took  place.  In  llt2S.  thc|  pon.  must 


Q  iles  lor  all  classes  of  lionds  dur- ! return  must  he  consider-  yield  xvas  only  about  4'i  per  cent.,  city  officials  said, 
in"  iannarv  1932.  amounted  lo|‘'’’’‘y  invested  funds  j  and  it  was  generally  believed  at  dial  Goxernment  officials  oh.icctc  l 

.« ’Mi  A  ’7  u"u  in  conTrasi  p,  is:’:!;  S2(i.-  rbobP-''  rates  would  con-  emphatically  to  this  course  and 

ilub  in  V'cconihcr  and  Vc’CH.I  iV.Oiio"  in ! "*  inlPf<'si-  There  should  be  a  '  tinue  a  doxvnward  trend  toward  Hi  planned  action  to  prexcni  it.  At  Hie 
l  inii  irx  P''!l  In  Hte  earix  part  of  hetxveen  insurance  and  in-  levels  obtaining  30  to  30  years  ago.  finance  department  it  was  saidtliat 

Hip  luoniti  when  Hie  market  wa.s  '*'-''’ of  savings  ppe  to  the  severe  indii.strial  depres-  pven  if  the  city  had  a  b'viil  right  to 

ti  iiinin  in  nnxvird  liamd  I  tie !  depending  in  a  gen-  sjon  and  financial  crisis  in  1930  and  pay  in  Canadian  fund-,  it  bad  no 

l<d  one  lit  sales  xvis  at  Hie  hi"li  i  age  and  respon-  1921,  rates  have  increased  sliarply  moral  rigid,  since  Hic  uond.s  w  ere 

I  h  ”  jsibilities  of  the  individual.  in  recent  months,  and  once  more  we  ,ro1,]  to  .American  invcMors  on  tlie 


volnine  of  sales  xvas  ai  Hie  hi 
rail'  ol  Hie  previc.ns  month. 


'SHAWINIGAN  CO.  ' 

FINANCES  WITH  Safeguard  Your 
'  5 -YEAR  NOTES  National  Service  Loan 

jOfforina:  Beintr  Ma^  Iiy  Cana-  CertlflcateS  ! 

I  d:an  syndicate  To  Yield 
I  Over 

I  CARRY  6''r  RATE  -IE  you  arc  a  subscrilAcr  to  the  National 

i-Mdir  offpHnror  -in  b.Mie  or  Scrvicc  Loan,  you  need  a  xSafety  Deposit  Box. 

mio.ufm.  five  year,  f,  in  r  ( cut  scdired  Youf  Interim  Certificate /«////' be  guarded  Safely — 

noli'S  of  Hie  Sliaw  inigaa  W  ider  and  ,  1  j  •  1  •  1  L 

i-oxvei  (  o.  is  being  nade  by  a  .svndi-  vou  Can  t  get  your  bonds  witliout  It— and  they, 

cate  of  '  anadian  in',  estnient  tioii.a's  • 

iieaded  by  Aidred  A,-  Co.,  i.wi,.  ,ii  a  ^  tum,  v\  ill  rccjuire  protection. 

price  of  iG'-i  and  accrued  interest. 

no:e^a!•c"|liHable^.r'ineim^^^  A  Safety  Deposit  Box  offers  absolute  security. 

lerest.  in  Canadian  Itinds.  and  are  '  1  u  .  j 

(aiiabie  at  ui’H.  up  to  Febriiai.x  1  The  owncr  alonc  has  access  to  It  and  you  can 

creSt‘'onS;”";er"S'^S,  rent  a  box  (or  very  little  at  the  nearest  branch 

y  ear  to  mafnrily.  j  r  .c  '.  Fan  It 

The  prositecHi.- shows  that  theSib-  iiiia 

OOO.OOO  notes  wilt  be  seriired  liy 
pledge  xvitli  the  trustee  of  SS.iitiO, 111)0  ' 

principal  amount  of  Hic  company's  Our  Manager  will  be  glad  to  demonstrate 

flr.sf  mortgage  .ind  cidlaicral  iiii.st|  the  security  and  convenience  of 

slinking  fund  gold  bonds  ‘series  ''K’'  j  ^  Deposit  Box. 

5  per  cent,  due  February  1.  19(2.!  j  ^ 

The  first  mortgage  and  collateral 
trust  bonds  are  secured  by  direct 

first  mortgage  on  the  company's  A  i|t»i  a 

lands,  rights  in  lands  xvater  poxvers.  ||  J  M 

dams,  power  house.s  and  transniis-  JL  4j1* 

slon  lines  owned  October  1,  1927.  or  ^  ^  _ 

since  acquired  and  made  Hie  basis  f 

of  issue  of  addiiional  lioiuls;  by 

pledge  of  certain  first  mortaa'.;e 

hond.s  of  elect  rb-  and  mnnufactnrin  .  r  .A  p  i  T  .A  i.  A  N  l>  R  E  .S  E  R  V  E  S  s  7  4  MILLION  DOLLARS 

comiianics.  and  by  a  Hoatin.g  charge 
on  all  other  assets  now  owned  or 

hereafter  acquired.  c  •  /'  j  «:■  laM 

Total  book  value  of  propertic.s  Serving  Canada  bmee  IStJ 

after  deprociar'nn  and  securities 

covered  hy  $st.3i4.rMin  bonds  out- 
standing  xvlth  the  imlilic  and  $S.iinn- 

Of'ti  bonds  to  be  pledged  as  security  '  F.  .  —  „ 

for  thi.s  is.sue  of  notes  is  ap-  — — — ■ 

amount  approximately  $1 27.iMib.(itii' 

Icomiirises  properties  on  wliiili  liie 

lionds  are  a  dfrcct  first  morigage.  -y. 

'I'otal  fixed  assets  after  deprecia-  | 

tion  and  securities  owned,  at  liook  JL^  VJ  .<N  I.  f  \  I  vT 

vahie.s.  exceed  $1  .oil.ono.nno. 

.Net  earnings  of  tlie  companv  for  .  ,  ,  .  , 

the  12  monih.s  ended  December  31,  Cafl  DC  SatC  WltllOUt  experienced 

1931.  were  .'58.1)60,113,  or  more  than 

twiie  the  annual  interest  on  all  management, 

bonds  and  notes  to  be  presently  out¬ 
standing  with  the  puiilic  upon  com-  Name  this  Tfust  Company  as  your 

pletion  of  preesent  financing.  M  11  1  1  11 

It  is  expected  that  the  first  units  |  K  j  Executor  in  a  welLplanned  will. 

of  the  Rapide  Blane  power  dexelop-  M  Ihv 

mem  will  he  in  operation  late  in 

1932.  or  early  in  1933,  and  that  the  'T'  j 

pSiat’r'ieSm;^  CrowH  Trust  Company 

substantially  increase  the  comiiany's  1 
revenue 

Proceeds  of  this  issue  xvill  be  em¬ 
ployed  in  ((.nnection  xviih  ihc  new  j 
hydro-eleclrie  poxver  development  at 
Riipide  Blanc  on  the  St.  Maurice  ' 

River,  xvhich  xvill  have  an  initial 
cap.icity  of  1 6n, (iiio  h.  p..  and  an  ulti¬ 
mate  capacity  of  2lo,000  h.  p.,  and 

for  oHier  corporate  piirpo.ses.  "i*N. 

Immediate  Financing  By  "  . . .  ™ 

Montreal  R.  C.  S.  Commission  — - -  ■  —  ■  . .  ~ 

OSLER,  HAMMOND  &  NANTON 

be  the  forthcoming  issue  of  Hie 

■Montreal  Roman  ('atholic  .stchool  S  t  O  C  R  13  O  Iv  ©  I*  S 

(’onnnissioii  II  is  understood  Hie  i 

hond.s  xxill  he  offered  before  the  ond  iki  ■  - _ j-, 

of  Hie  present  week,  and  the  issue  I  1^  1^  I 

will  consi.'l  of  $  t..'b9.oiio,  i',(f  hond.s.' 

.As  XV. IS  the  case  in  recent  large 
offerings,  no  (('iiders  will  lie  called.  tk  'WV 

II  is  nmb'vslood  disiiosition  of  Hie,  O  Jg  Members; 

honds  w  ill  tie  in  the  hands  of  the  |L/'v  Montreal  Stock  Exchange 

Bamine  Canadienne  Natinnalo.  from  Montreal  Curb  Market 

whom  the  varioii.s  syndicates  will  X-Joj^rX  Winnipeg  Stock  E.xchangc 

I  obtain  Hieir  allotments,  , 

New  Brunswick  Follows  !  ' 

I  --.J  continue  during  iho  present  fisciil  '  uiitarily  accepting  reductions  of 

Lead  In  isalaiy  Redactions  ,•  ,,  Hichards  an- •  ten  per  cent,  dur^ig  Hie  sama  pe- 

j  noiinrcd  at  Hie  conclusion  of  a  gov-  riml.  .N'cccssary  logislalion  provid- 
Frcrlcric'on.  Salary  reduction.s  in  '  ('rnment  ineciing.  (ing  for  .sncli  reductions  will  be  en- 

all  (Icpa rl niciils  of  Hic  Nexv  Hrnns- ’  .stalarics  of  ineinhors  of  Hie  gov- |  acted.  Sessional  indemnities  of 
wick  govcriiinont  service,  varying  ernmeni  arc  fixed  iiy  legislat ion.  1  nieiniicrs  of  Hie  Legislative  -As.sem- 
fronitwo  and  a  li  ilf  lo  ten  per  cent.  I'xpla ined  the  Priiiii'  Minister,  but'  bly  are  within  the  jiirisdicHon  of  the 
will  lake  ('ffeci  on  Marcli  1  and  all  government  monibers  are  xol-  Legisititnre, 


THE  TRUSTS  AND  GUARANTEE  COMPANY 

LIMITED 

35th  Annual  Statement 

BAL/\NCE  SHEET,  DECEMBER  31,  1931 


No  Estate 

can  be  sate  without  experienced 
management. 

Name  this  Trust  Company  as  your 
Executor  m  a  welLplanned  will. 

Crown  Trust  Company 

William  I.  Gear  -  -  -  President 
Arthur  Lyman  -  -  Vice-President 
ifflT  JQI  Daniels  -  -  Vke-Ptesident 

Y^v  JjSj  Irving  P.  Rexhord  -  Cen.  Manager 

St.  James  Street  *  Montreal 


OSLER,  HAMMOND  &  NANTON 


Stock  Brokers 

WINNIPEG 


Members ; 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  E.xchangc 


Ko.snft  of  Tonders 


sihilities  of  the  individual.  in  recent  months,  and  once  more  wi’  ,«oid  to  .American  invc;.iois  on  tlic 

^  Regarding  annuities  it  ma.x  be  said  lp^ve  seen  a  yield  of  nearly  6  per  doar  iindersiandine  thai  Hie;,  '.vere 
that  the  rate  of  interest  earned  is  pent,  on  Government  lionds  ami  6  redeemable  in  .American  money. 


loxver  than  can  be  obtained  even  per  cent,  or  more  on  high  grade  mii- 
I  from  the  safest  investments  avail-  bonds. 

'able.  Their  principal  attraction  is  ij,  order  that  ihose  who  are  dc- 


TOM  NSIIir  01  ETOBH  ORi;.  I  .  _,ioinK  o 
Tcndcii  were  receixed  by  Hieitional  Itsili 
Tow  nship  of  Ktoliicoke  for  i  „4!.u*  m 

.$i  12,11.')  Ii'-''  debentures.  Tliose  ten- ; '.J f 

ders  were  opened  at  the  toxvnsliip's  j  - 

regular  iiieeting  and  it  xvas  decided! 
by  Ihc  mem'iers  not  lo  award  **’*' !  / 

Ichetiuircs.  Tlio  Financial  Times  4VCC*/  V 
learned  Hial  all  lenders  were  low, 
ind  that  xvas  the  reason  for  not  |  KtcOJW 
iwnrding  them.  I 


rinctpai  attraction  is  |  o,.(je)-  those  who  are  dc- ! 

Iloing  mio  r.f  a  sFrlrs-d'  Kd.ica-  .Pendent  upon  the  income  from  in-, 
1  itadio  acidrcssc.-i  ( del i verod  vestments  may  serure  the  niaxiimiui  , 
|'l•'(■.\.  Toronto,  ami  return  consistent  xviih  .safety,  all  of 
Western  High  techool  ....  i 

I'oroiiio  I  (Contintied  on  Page  6.) 


/  >•  s  1/  V  s  S  o  f  (I 


I  i-en  :;ni  i  over  .  e  v  .x.  i  m  omo.  «. 01  ■  consistent  xvill)  .saieiy,  all  oi  ;  p-pi,  |  .-.Town  of  Barne.  Ont..' 

laiiMMiriMl  l*v  Wrstorn  Mifih  tecnool  ^  ...  .. 

lof  Commene.  Toronio.  I  (Continued  on  Page  b.)  ■  $21,('fHi.  •'  <•.  1.1  in.s.:  $2a..io!i  19. 

j  _ .! - - - - - - — — — — - — - - — — —  1  'i'^.  3ti  ins.;  $13,0li0.  l-'i  ins.; 

Gairdiior  and  (himpauy  at  91, 

New  Quebec  Legislation  to  '  "'T'l,.:'";,’' ?,S, 

Control  Finances  of  Municipalities :  sSrS;,;!""’-  : 

[  -  — -  i  Toxvn  of  Almonte,  tini.  Total, 

i  In  investment  hanking  cireles  the  !  requested,  by  the  minister,  make  j  amount  sold  $Sri.0iiii.  Amount  re-, 
I  propo.sal  of  the  Quebec  government  [  invesHgat.ion  into  Hie  financial  ad- j  ported  sold  .'520.(Kid.  , 

to  give  sweeping  poxvers.  to  a  inuniT  'ministration  of  a  niunicipaliiy  and  j_ _ I 

,  cipal  eommission  in  regard  to  the  into  all  matlers  relative.  10  siicli  ad-;  1  w’  I  '  i 

,  control  of  municipal  and  school  cor- I  ministration.  For  the  purposes  of  ,  liOlltl  SolPS  ) 

iporalions  is  being  highly  commend- j  such  investigaUon  the  commission  ■  1 

'ed.  It  is  naiural.  hoxvever,  that  it  (shall  have  and  exercise  all  the  poxv-  ! 

Iis  lieing  iiointod  out  that  it  is  sonie-'ers  conferred  upon  a  commissioner  An  analysis,  of  Canadian  ,  bond, 
thing  like  locking  the  door  after  the  ajipointed  under  the  Pulilic  Inquir.v';  sale.-;  up  to  I'ohruar.'  .S.  1932.  tom-' 
I  steed  lias  been  stolen.  The  poxvers  ,  Commission  .Act.’’  1  jiiled  by  .A.  E.  Ames  &  Co,  Limited., 

’Of  the  eommission  arc  outlined  in  “SubjvM.q  to  the  provisions  of  Hie  j  shows  total  for  .lanu;n.\  o  $lti,97li,-| 

!  part  as  folloxxs;--  second  paragrapli  of  tliis  section.  '  65.").  compared  xviih  .$  i 2'.i.3 •9,(121,  forj 

I  ''  file  coinmission  in  the  exercise  '  every  loan  contracted  h.v  a  munici- !  Hie  same  period  of  19:!1.  and  $4t,-' 

I  of  Hie  powers  conferred  upon  it  by  |  jiality  must,  in  order  10  bind  such  146.499  for  the  saiiie  period  of  1930. 
this  act.  may  investigate  in  any  '  iminicipaliiy.  lie  aiiproved  by  Cue'  I  hese  are  classified  as  folloxxs; 
way  il  may  deem  useful,  by  itself,  commission.  Govertiincnt.  $:!t),212,bUO;  aiuuicipal,  i 

I  any  of  its  members  or  by  any  per- I  "Tlie  provision.s  tif  Hic  lireced'iig  ;  $16,758,655. 

I  son  appointed  by  il,  al!  matters  and  '  paragraph  shall  not  ap|)ly  to  loans  I  ‘rii,.  entire  total  wa.-  s,)lii  in  Can- 1 
;  all  facts  the  liiiowlodge  wliereof  may  '  coniracteil  under  the  Fnemploxed  j  ada.  ' 

1  assist  in  the  performtince  of  it.s  at-  Aid  Act.  1930.  and  Hie  Fnemployed  The  following  is  a  comparison  of  1 
irihiitions,  aiul.  for  such  purpose,  it  1. Aid  Act,  1931,  nor  to  those  tempor- !  sales  by  months  during  the  past! 


New  Quebec  Legislation  to 
Control  Finances  of  Municipalities 


II.  Total  , 
Aiiiounl  re-, 


Outstanding 
Executive  Available 


•■HPTIdN.Xl. 
oiity  |■..l  b. 


Canadian  Bond  Sales 


An  analysis,  of  raniiiiiiin 


ASSFTS 

Capital  Account 

Ofncf*  Prenii'C?- 
^afcty 

Toronto.  C  alparv'  nnd  Brantford  S  .^06,lb0.77 
Tbf  Tni'its  Biiildiruj^.  Umited, 
fihares  foi^tnolr  to  Balance 
Sheet  of  December  31,  1920*. 

Officp  Furniiure  .  2^.000  00 

Real  Lstatp--hr]d  for  sale . .  2nO,7-^S.-M 

Mortga^e.^ 

Principal  . $M2.b.>0.r7 

Tntoreai  . - .  7.470.^8 

Ix^ans  on  Stock?.  Bomi?  and  other 

Securities  .  5^.210  07 

.Aftt'ances  to  K.»latrs,  Trusts  and 

Agencies  . .  — ..  11 

C'an.-idian  Municipaiitie'  Bonda....  11,667.82 

f»ther  Bonds  and  Debenture's .  60h,810.50 

StKks  . .  3 '0.220-07 

Cash  in  Chartered  Banks..- .  00.632  03 

Ca-^h  on  hand . . 

Other  .ASvSets . . . .  28.^.402.58^ 

Guaranteed  Truat  Account 

Mortgages  — 

Principal  . $4,775,151.24 

Interest  .  172,'86*^.02 


I..jans  on  fionds.  etc . ... 

Dominion  and  Province*  of  ('an- 

a«ia  Uooit-  . .. 

Oui.idiitn  Municipal  ilies  and 

ScIdi  )1  Districl  Dehenturrs .  700. 285. 50 

.  Other  Honrls...! . 410,056.0 

('ash  in  ('liurtered  Bank^. .  04,224.(>0 

(ias-b  on  hand . .  11. 487.20 

_  •  _  - $  7.480,545.55 

Elsfsttrs.  TfusU  and  Agency  .Account 

Fuads  and  Investments..-.......^...  $ 53 .002.45 1 .47 


I  lABILTTIES 

Caftttal  Aecmint 

Capital  Stuck  snii^crilKHi  . $2.00 


CapPaJ  fnUy  paid . 

(  apital  partly  paKi — . 

Sundry-  Arenunt*  payable..., 
Dividerxl*-  declared  .and  it 

due  January  I.  I0,'2 . 

Prufit  and  Ln^s  Balance . 


$1,062,000.00 
1  5.587,51 


1,977.587,5! 
1. 451. 67 


.'?9..52  7.61 
158.404,18 


Guarantetid  Trust  Account 

Trai'.t  Funds  for  Investment . .$5,810,841.11 

Trust  Deposits  . . . .  l,6o9, 704.44 


jAMtS  .1.  WxRRgV. 

1’Br.sircNT. 


-S  7.4,?9.545.55 


I  Trust*  and  Agency  Account 

1  Lstates,  Trusts  aod  Agency  Accounts 


E.  B.  SrOCKDALE, 

Gf.nkcai,  Ma.vavver. 


I  shall  have  access,  through  iis  dele- j  ary  loans  xvhich  Hie  comnii-ssion  j  three  years  ;  - 
j  gales  to  the  liooks  and  documents  of  j  may,  by  one  or  more  regulations  Hbio 

any  municipality.''  (approved  by  the  l.ieiiieuant-Gov-  4iiit!i'i;i 

"The  commission  may  of  its  own  !  ernor-in-Council.  exclude  from  Ihe  ' _ ^ .  . 

initiative  and  must,  if  thereunto  |  application  of  the  said  provisions."!  •-  t<,  date. 


The  following  is  a  comparison  of. 
sales  by  months  during  the  past ! 


HlllO  19:!i 

t  J 

4 1.1  III. i;i;)  i2h.oI!',)ii’i 


W>  have  audited  the  hD-ikA  f,)r  'he  year  ending  ’>1x1  I)<'ceiiiber,  1931,  anti  veriftetl  the  cash,  hank  halancrx  anil  securitieii  at 
the  Corp,'tati,vn.  XVe  have  ex-imined  the  .lalement  and  it  a*;eex  with  the  hooks  of  the  V'orporatioa.  .Alter  due  consideration  we 
have  fupied  an  independent  opinion  a.s  to  the  |H'siii,m  of  the  Corpor.ation .  and  with  our  indenendent  opinion  so  formed  and  accord- 
ioK  to  the  best  of  'iiir  ipformation  and  the  exphir-alionx  given  us,  we  certily  thal  iu  nur  opinion  the  statement  seLs  forth  fairly  and 
truly  the  -aatr  of  Ihe  afiairs  of  the  Corrmration ;  and  that  all  transactions  of  the  Cort)oratioa  that  have  come  within  our  notice  have 
beea  mulun  the  powers  of  the  C,iiporaliaa. 

Geo.  Edwards,  F.CA.  1  . 

.r  .  r  Auditofs 

H.  Per(-y  Edwards,  F.C.A.  J 

oi  Eowarm.  Morcak  &  CoitrAirr, 

Ckarttetd  AccottmttmU. 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  12,  1932 


MARKED  GROWTH 
IN  UQUID  ASSETS 
GOODYEAR  TIRE 

Working  Capital  Upward  $664,- 
372  at  $10,202,277— Report 
Covers  15  Months 

EARNED  $8.24  SHARE 

Compares  With  $8  in  Previous 


Government  Security  Holdings 

Dropped  30  Million  in  December 


fnS  ?  Government  Security  Holdings  BAf  K  TO  THF  I  AND 

•‘World  couditions  arc  more  com-  Qfk  lUf'tt’  •  n  L  IV  tllLi  UnilV  i 

rn,r,J,S  ^oPP^^’^JiJ^onjn  Uecember  pnn  IJNriipinYFn 

di.'arrangcd  and  there  la  little  sta-  I'oronto  Burrmi  Th*.  Flnaiit-lnl  Tlmoi,  *  V*1  VlTUllll  Ai V  1  U V 

:  hilily  in  the  eiirrene.v  of  many  na-  Toronto.—  Some  marked  changes  i  banks,  w  hich  has  been  paid  off.  .  i 

1  lions.  There  is  a  great  deal  of  po-  were  recorded  in  security  holdings  j  a  decrease  of  slightly  over  a  mil-  President  of  Trusts  and  Guar-; 

litiral  unrest.  The  purchasing  pow-  of  Canadian  banks  at  the  end  of  i  lion  dollars  occurred  also  in  miini-  antee  Sugaests  Solution  For  i 

er  of  both  individuals  and  nations  December,  19.11.  as  compared  -with  cipal  and  other  public  loans  than  Problems 

I  has  been  materially  decreased.  November.  The  amount  of  Domin- 1  Canadian  to  a  total  of  $151. 109.57;. 

prices  of  nearly  all  commodities  and  Ion  government  and  provincial  gov- 1  Holdings  of  railway  and  other  n-,, .\i,arL-  m  tho  firm' 
articles  are  too  low  and  there  is  yet  ernment  securities  held  decreased  i  bonds,  debentures  and  stocks,  on  oai  a  -  lo  -  mt  . 

I  much  constructive  work  to  be  done  $19. 851. 111.  to  a  total  of  $177,012.- 1  the  other  band,  showed  an  Increase  '’''•’'•‘luenl  In  order  to  relieve  uneni- 

hefore  stability  is  reacheii.  We  be-  103.  The  banks  did  not  participate  |  of  nearly  5's  millions.  Cliangea  for  ployment  :ind  ease  the  pressure  on 

lieve  Canada  to  he  the  soundest  na-  in  the  Dominion  Public  Service  the  month  and  for  the  12  months  citv  relief,  was  advocated  todav  tiv  I 

tion  in  the  world  to-day  wtth  the  lx>an,  and,  doubtless,  there  was  ended  December  list  last,  are  as  f  w.rren  nre  ideni  ..f  ibr  i 

_ Tl,i»  .^Vinnia  ho  en-  on, no  ohn.-*  Jot-ro  n-.noo  I.nla  h..  Iho  r..,, _  -I.IUICS  .1.  VV.iriCn.  piCjlUeill  OI  IOC 


disarranged  and  there  is  little  sta-  I'oronto  Burrmi  Th*,  Finaiit-ini  Timoi, 

bility  in  the  currency  of  many  na-  Toronto.—  Some  marked  changes  j  banks,  w  hich  has  been  paid  off. 
tions.  There  is  a  great  deal  of  po-  were  recorded  in  security  holdings  j  a  decrease  of  slightly  over  a  mil- 
litieal  unrest.  The  purchasing  pow-  of  Canadian  banks  at  the  end  of  i  lion  dollars  occurred  also  in  muni- 
er  of  both  individuals  and  nations  December,  1911.  as  compared  with  cipal  and  other  public  loans  than 
has  been  materially  decreased.  November.  The  amount  of  Domin- 1  Canadian  to  a  total  of  $151,109,577. 
prices  of  nearly  all  commodities  and  ion  government  and  provincial  gov- 1  Holdings  of  railway  and  other 


articles  are  too  low  and  there  is  yet  ernment  securities  held  decreased  i  bonds,  debentures  and  stocks,  on 


tmpares  With  m  rrevious  |  future.  This  should  be  en-  some  short  term  paper  held  by  the  I  follows; 

12  Months — Company  Enters  '  couraging  to  those  who  live  in  t  an-  i,|, 

New  Year  In  Dominant  Posi- *  ada_  Owing  to  the  disturbed  world  *  Pror.  r.ov.  srcudiir.  ,477 

‘  conditions,  it  is  U.^clcss  to  predict  tno  ;  ('gp.  My,,.  &  Hrlt.  For.  k-  C’ol.  rub.  SPC.  other 

j  outcome  of  your  company’s  .present  ^  than  ('an.  ^  . . 

-  .  :  vear  s  business,,  but  vour  com-  *  “‘‘’cr  bo.M.  iieb.  &  Mo.-k« .  62 

Toi-onto.-Profits  well  m  c.xccss  entering  this  year  witli  the 

of  dividend  requirements,  « '«r.ge  '  |„rongesf  financial  position  in  its  («nncrca<.r. 

increase  in  net  working  ;  jii^torv.  a  dominant  position  in  the  i*- 

in\estments  of  appi  oxim<itel\  .'b.  and  product  oven  belter  Pom.  (Jov.  ^  Frov.  <%ov.  srruritif^  547, 

in  casll  ami  Jiovernment  ‘  . ’  .  ,  t*  <;hould  Src.  A-  Brit.  Vvr.  a*  CoI.  Tub.  Scc.  othrr 

I...nd.  ,,™  M.„,«  n.  ,h.  J  ;  “  nw.  V.f",n,ro  dfS, 

. . . . 

.  , _ ti.n  .iTi.  able.  (.1  Peerrasr. 


$:.07.763,T2« 


l.'i1,in9,.-.77 
62  OlO.VW 


1S6, 122,880 
.■|6.60,1.0.'>() 


Triist.s  and  Cuarantee  Company,  iii  |  ba"s  1  ihelled 
I.r,rr„n  the  euiirse  of  his  ad.Iress  at  the  an-.  ^ 

*20,81.1,423  "Hot  meeting  ,l,p 

"Private  eharity,"  he  said,  in  part,  d.o  n 

I  oi.‘i 'in:i  «<  t  XI  X.  '  tiic  p, 

T.^iViV’via  •*'’'*  resources  of  every  govern-  i 
mont  — federal,  provincial  .and  muiii- | 

*2,'i,4.-i4i.978  cipal — are  strained  to  the  limit  to  I 

None  can  say  that  a  cure  lias  l)cen.P"hlic  treasury. 
in.Tpaar  'effected  l).v  (ire.scnt  methods.  Mvery- I  tariffs  almost  c 


Made  In  Germany 

I’ive  llionsaud  four  hundred 
liag.s  of  (lernian  tabic  salt 
marked  ".Miidc  iu  Canada" 
have  heen  seized  Ity  tipera- 
livos  of  the  Better  Business 
Business  Bureau  of  .Montreal. 
The  seizure  was  the  result  of 
an  invest igal ion  started  two 
weeks  ago  l>y  representatives 
of  tlic  Belter  Business  Bu¬ 
reau. 

It  was  found  that  the  salt 
was  imported  from  Germany 
and  packed  in  Montreal  in 
bags  l.ihelicd  ".Made  in  Can¬ 
ada."  'I'he  Bureau  i.s  follow¬ 
ing  ihe  seizure  with  action 
.against  tlie  packer. 


WOODS  NET  LOSS 
HALVED  IN  1931 

Working  Capital  Position  Main¬ 
tained  And  Bank  Loana 
Reduced 

Alllioii.gh  Woods  .Mantifaeturlng 
Co.  rctilized  a  deficit  from  its  opera¬ 
tions  in  1931,  the  net  loss  wa.s  ap- 
I  proximately  lialf  that  incurred  iP 
I  the  preceding  year,  and  Ihe  general 
I  financial  position  of  the  compai|iy 
j  did  not  suffer  any  marked  impniib- 
ment  Working  capital  was  we*! 
maintained  and  hank  loans  wcrji 
snh.stantially  reduced. 

Net  loss  for  the  year  amounted  to 
$30,tj55.  as  compared  with  $(19,298 
I  for  1!i30.  The  surplus  brought 
!  forward  fro  u  the  previous  year 


bonds  are  shown  in  the  annual  ;  j,,, 

siat^rment  of  Goodyear  lire  j. whatever  business  is  avail- 

Kiibbcr  (  o.  of  (  anada.  Lid.»  pre- 1  ^  ,, 

sentrd  to  shareholder.s  at  the  an-  _ - 

niial  meeting.  The  period  under  re-' 

view  covered  fifteen  month.<  as  I  A^rn  nrUrMIir 
com.piired  with  twelve  months  in  the  fjl/ ff  1j1\  llLi  T  LtllULl 

The  combined  operating  profits.!  AfORFD  TRII^T 

including  subsidiarie.s,  for  fifteen  i  flljl/llLil/  llmUUl 

months  ended  December  31sl.  1931,' 

amounted  to  $2.71ti.6S(l  .after  dedurt,-j„^  p  $45,000  lo 

ing  income  lax.  hut  before  depre-.  oe  oco  A»trJbuted  tO 

ciation.  This  compared  with  $2,107.-!  $135,3b»— -AttnDUiea  lO 


t.V4.I(l'>..i77 

62.010,798 


128.070,741 

67.448.882 


l.oc,ml.rr  |.c,.mhrr  None  can  sav  that  a  cuiT  1ms  been  PubHo  trcasur.v.  With  Incrca.sing  The  surplus  brought 

_  ,  1031  10.30  In.roa^r  'elfectcd  l).v  i>re.sent  methods.  Kvery- I  tariffs  almost  cver\  where  restrict- i  ..  .  .  ..  nreviops  vnar 

svii  rub.  SC-,  cutior  *69.323.043, „ne  is  hoping  to  $71,858  this  1s 

.  t.v4.ioo..M7  128.070.741  26  0,38.836  ^’Of-l'ke.  'hat  something  will  (nni  , '^solves  tself  into  whethei  ''oinc.-,li(  .Itnoii  OOii.  which  has  been 

li.  I  let.. i  Storks .  62.010,798  67.448.882  S...438  084  iip  and  fix  tbc  situation,  but  the  age  •odnsl  rial  conditions  arc  .such,  "f  pH  from  real  acroiini  Aff»r 

'•  p-/-  tnrL^r'S 

IS  iracealilc  mainly  to  men  having  ,  cmployim  nt  tot  those  now  out  „nH  rfivirtonrt  *19 ''S?  tho  i,nian,.o  nr 

- .been  laid  .off  by  the  'ndnstrie.s  !  «urk  .No  one  familiar  with  manu- j 

illirough  either  the  adoption  or  snli- i 'aetnring  conditions  in  (anada  1  ,Kppt 

OrrOU/tng  Mxeclucecl  to  Stitutlon  of  machinery  for  human  ef-i-sa.v  ".ves”  to  Ihi.s  question.  .Not  only  *  c'.’.p,,,  41, p  close  of  the 

•  ID  1' fort  or  by  the  falling  off  in  demand  ia'-P  over-producing  now,  vear  stood  3^*981  869  as  comnarel 

yJne^tenth  tdriginul  /^rODOSCl/ by  both  or  the.se.  ;  niost  Industrie.^  are  restricting  Peo-  •  .jj  p„ppp„f  liabliitie’s  of  $178  5''7 
_ ®  ^  rnless  there  is  a  rca.sonahle  chance  i  dnetion  much  below  capacity.  All  11 


*6!)4.032,678  *604,108,883 


Bond  Borrowing  Reduced  to 


!  is  Iracealtlc  mainly  to  men  having 
I  been  laid  .off  Ity  the  Indnstrie.s 
I  through  either  the  adoption  or  snlt- 


ll'nless  there  is  a  reasonable  chance  i  '"itch  below  capacity. 


ing  income  lax.  hut  hofore  depre-.  oe  oco  A»trJbuted  tO 

ciation.  This  compared  with  $2,107.-!  $135,3b»— -i<UtnDUiea  lO 
5845  in  the  12  months  ended  Sep-  [  Dividend  Omissions 

tember  3ihh,  i;i30.  The  statement  for  i  — - 

ilie  past  fiscal  period,  included  only  '  The  .Aldred  Invesfineiit  forpora- 
$189,119  of  profits  on  export  Intsi-  (t  aiiadal  reports  revenue  of 

ness,  which  amount  was  from  jpp  ,,,3,  ;,.s  against  $18o,212 

tran.sactions.  In  the  sialemcni  tor  . 

jirevioiis  fiscjil  year  net  results  for  in  "'O  preceding  period.  J  his  r«,- 
ttie  year  included  $313,721  I'lofits  dution  of  $t5.ou0  is  aieouiited  for, 
from  export  Itusiness.  The  state- ,  .^ppppHjng  to  lu  csidenl  .1.  17.  .Mdred, 
iiieut  tinder  review  includes  110  pro- ^  4,^  ,I,p  (,„,j.ssiou  or  reduction  of  di- 


Halifax.— An  application  for  per-  whilst  Ihe  or.gjti;  1  application,  dat- 
mission  to  float  a  bond  issue  of  $2,-  ed  August  2o  -if  last  tear,  called  for 
100,000.  which  came  before  the  the  larger  aiiioiiut.  a  decision  of 
Board  of  Public  Utilities  of  Nova  the  Board,  since  that  date,  made 
Scotia  by  the  Nova  Scotia  I.ight  and  most  of  it  iiniiecessat-y.  What  was 
Power  I’ompany,  Utd..  was.  on  pres-  asked  for  wt);i!i!  lin'  needed  to  meet 


whilst  11.0  ..r  cif  1  aT.i  iir..(inn  u-.f  1“'^  indiistfies  nccdlng  again  thei^fb  engaged  in  researcli  work  'o  j  *073  sto  iq-io 

eri^  AuJts?  •'  S  p.  •  tnir  /?!  ‘.rf  f  r  *>10  present  iineniployorl.  i  f>Kl  or  improve  proces.ses  which,  jf  ag.tinst  $.7.).-.,>  for  19-10. 

Dm  l  be  placed  elsewhere  or  s>K-<-es.4fttl.  mean  fewer  men  cm-  '  “  - 

the  Roii-ri  'since  that  ii'ite  miirie '  >1^’  charity  Or  from  the  P'o.ved.  Disparit.v  In  rruhibitinn  Figures, 

the  Board,  since  that  date,  made,  |  "What,  then,  is  the  solution  or  the  > 


letiving  working  eajtilal  of  $800,332 


,  cure?  I  have  no  hesitation  in  saying  New  York.— Attorney  General  Mit- 

Power  I  ompany,  Utd..  was.  on  pres-  asked  for  wt);i!i!  lie' needed  to  meet  |  penditure  of  $88,176  inettrred  dur-j’liaek  to  tlic  land'-  -to  produce,  not  ehell,  in  letter  to  Representative 

enlation.  reduced  to  about  one-  the  requirements  of  t.he  company, '  ing  the  past  year  and  an  estimated  -.uore  wheat  but  the  neeessitics  of  Wood  of  Indiana,  .4avs  government 

G^nth  the  original  amount,  or  $221,-  in  Halifax  in  view  of  recent  expen-  exiienditure  of  $132,800  for  the,  life.  We  will  have  to  ehoose  be-  is  without  reliable  figures  on  rosf 

2i6-  ditiires  and  irnprovemenis,  here.  present  year.  The  expenditure  for  tween  creating  pea;-<ant.s  or  pauper.?,  of  prohibition  enforre;nont  .and  that 

It  was  stated  to  tlie  Board  by  .1.  ,I.  B.  Hayes,  manager  of  the  com- 1  the  current  vear.  Mr.  Ha.ves  says,  is 'and  if  we  do  not  elioose  soon  tax.i- I Wlekersham  comini.s.sion’s  estimate 

5IeG.  Stewart  and  ,1.  F.  Rutledge. '  pjmy.  informed  the  Board  that  the  |  low.  In  1930  It  was  $366,000  and  tion  will  overwhelm  us  and  make  ! of  $.11,000,000  anniia'ly  contains  dis- 


21  luofits  dution  of  $t5.eun  is  ai  couiited  for,  who  appeared  for  tlte  company,  that ,  sum  is  needed  to  cover  an  over-ex- 
I  he  state-  ,  ;i,.c(-,|-Hjng  to  jircsidcnl  .1.  F.  .Mdred, 


in  1931  $251,000. 


1  paupers  of  ti.s 


fils  front  1931  e.xpnrt  business,  but  ■^jHcn(ls  and  iiiterest  |ia>aucitis  on  | 

llieiT  will  lie  no  ios.ses  therefrom.  securities  owned, 

Owing  (o  the  greatly  disturbed  („  the  anioiint  of  approximately  $21 . 
I'Usmess  conditions  and  tlie  ex-  |  jinuiutil  of  appro.M- 

I  icnie  fluctuation  in  themoney  value  j  $19,009  in  the  mrlhod  of 

of  the  different  eountiics.  it  would  computing  reventtes  received  by  the 
be  almost  imi-io.-sifile  lo  get  a  'f’"’  corporation  on  its  holdings  in 

appraisal  of  the  1911  export  bust- j  „)•  pp,  taj„  companies  whose 

nes...  fill  these  grounds  it  is  oinit- j  Hjvifiends  are  paid  subsequent  lo 


Ihe  eompanx  set  aside  for  depre- 


Dee^mlier  31  in  eacli  .'car.  During 
the  vear  debentures  oufst.anding  j 


■laiion  oil  buildings  and  equipmeut  ,  cvere  Vedueed  b'  >107.000.  at  a  sub  | 


*1.01.3,691  and  oqt  of  this  amonnt. 
.after  deducting  obsolescence  and 
depreciation.  Hie  amount  carried 
carried  forward  to  plant  reserve  was 
S.afiS.2lS.  This  hroiicbt  the  total  re¬ 
fer' e  up  to  $5.t73.o;l9.  equi'aleni  to 


bsolescence  and  cpUcd. 
amount  carried  p>nr,i  re'cnue 


discount  fiami  par.  and  can- 


I 'roni  rc'enue  of  $135,369  wcie 
deducted  gener!il  expense?  $6,;i2  i;  j 
debenlure  interest.  $111,677:  premi  1 
11m  on  I  .  S.  exciiange  on  tnterc.si  ; 


butldingr-.  plan',  machinery  and 
equipment . 

Have  Vntple  Reserves. 

Ample  reserve.-  wet  e  set  aside  in 


investment  'U  p;,ymenis-.  $''.432;  losses  on  sale  of' 


investment'-.  >5,031.  and  adjustments 
totalling  $6.2*1.  the,-e  iietn.=  result¬ 
ing  in  the  profit  and  1o-is  balance 
being  redured  from  $70,646  f.i  *67,- 


other  depaitmenis. 


sal  isfied  2'68. 


"  jib  having  wrilten  off  ail  liad  and  j  I'be  baianee  sheet  f-how  '  invest- 
doubtful  accouiii a  re.-ei'e  of  $1119.- i  ments.  .at  c.'st.  of  $3,18,i.oS.J,  against 
689  for  outsiaii'iing  ai'eoimis  was  '  $3.22 1. 129  a  year  ago.  ”>^“’01  asset.? 
tarried  fo'rwaid.  .Ml  maiuifaclured  are  $3,287,237.  against  $3.3i6,S97  it 
good.-.,  goods  in  proecss.  materials  preceding  report. 

on  hand  and  future  eommlt'pents  ,  - - - - 

"■ere  w  ritten  '  i|ow  n  to  tlie  market  a-s  FliINBBnAf)  1  UAIT 

.r'-,,?,™'';!'”: '  TEMPOKAKY  HAL  I 

\iding  for  taxes,  all  manufacturing.:  MCDrTD  DI  AWC 

selling  and  adnimistratue  exiicnses.  IHI  llir  IlIjrK 
the  net.  profit  war  .$1.7"2.986.  Pay 

ineius  of  liividends  on  tlie  preferiefl  _  _ . -  -  ,  _ 

Mock  were  marie  of  $612,7.57.  lea'iiig  Not  Sufficient  Stock  of  Relutncc 
a  re.-idue  oi  $],u6u,22S  for  tlie  eom-  International  Deposited 

inon  stock,  equal  to  $8.21  per  --hare  ;  Yet 

on  128.630  shares  of  no  par  value  I  '  _ 

outstanding.  This  compared  with  $8'  vp^k.-Plans  of  the  Ameri- 

IK^r  ^^haro  on  llir  same  nnmbpr  of  {  .  ,  . 

shares  outstanding  in  tlte  previous  |  InternalJonal  1  orporalion  to  ac- 
period.  "  hen  $186, .512  less  wa.s  al-j  quire  control  of  the  Reliance  Inter- 
io'vcd  for  depreciation.  <  omnion  :  national  1  drporation  through  an.  ex- 
’'c'"  change  of  stock  have  not  material- 

,  '  '  . . ,  ized  as  expwted  because  of  a  failure 

add  to  snrphi.s  of  $2ab.291.  stockholders  of  the  latter  eont- 

.\  feature  of  special  inteiesl  in  depo.^it  the  required  amount 

the  nalance  sheet  is  an  increase  in 

net  working  capital  ’  American  International  offered  lo 


TEMPORARY  HALT  , 
IN  MERGER  PLANS 

Not  Sufficient  Stock  of  Reliance  j 
International  Deposited 
Yet 

New  A'ork. — Plans  of  the  .Atncri- 


tlic  'ualanee  sheet  is  an  increase  in 
'net  working  capital  of  S66I.372. 
<  ash  was  reduced  by  S4l5.3;i7.  but 
this  was  more  than  offset  by  an  in- 
I  rcase  in  call  loans  and  Iiolding.s  of 
go\  ernment  bond.-  of  -*1.711.885, 
tlicse  being  booked,  at  the  market, 
a:  *1.717.660.  Tho.-e  cumlmied  make 
*5.805.005  and  when  miscellaneous 
investments  in  stocks  and  honclrs 
are  added,  the  aggre.gato  conic,-  to 
*■3.'' 18, lo;!.  Receivables,  after  allo'v- 
ing  .*1"9.689  for  iiad  and  doubtful 
accounis  arc  ho'vn  at  $1.11". 825  for 
.*''28.973  less  than  fifteen  mitn'lis 
ago.  Inventorie.s  were  .$114. Is"  higii- 
er  at  *3.233,328.  The  marked  ini- 
proveineni  in  the  company'.?  liijiiici 
position  IS  thus  indicated,  Tlie 
""I'king  accounts  fin-  the  pa.-'t  1 "  c 
fi-cal  jicriod.s  arc  comparecl  :ts  fol¬ 
low.? : 

1931  19:ii 


'  aequire  66  2-3/ ,  "f  Reliance  Intcr- 
national's  preferred  slock,  50' 7  of 
.  tihe  f  'las.s  "A"  stoek  and  ;;3'-'.""0  ^ 
.shares  of  Glass  "B  ".  and  to  pa.'  ! 
'  $512."f"i  ca.sh  for  llte  managemeni 
contract  to  the  Reliance  Alanage- 
'’1^  menl  (  orporalion.  .American  In- 
"  (erna(ioncl  reserved  t'ne  right  to  nul- 
lify  the  offer  if  sufficient  .s'.ock  wa.s 
j  not  obtained. 

.  .  Failure  of  tlie  plan  is  altributcd 
in  part  to  activities  of  Canadian 
,  baiikc'rs.  .\  leeciit  dispatcli  said 
* banking  liou;?e.?  in  ilic  Dominion 
were  aclMsing  clients  not  to  deposit 
ilieii  Reliance  .'dock  under  Ibe  plan 
It  "as  asserted  tlierc  that  tlie  deal 
w  as  ai  i  aPged  iiy  Reliance  .Manage- 
'  iiieni  to  incTea:-e  the  assets  bchiiul 
its  own  clebenttirc  s.  It  was  siig- 
gesied  tliai  Reliance  International 
oi  could  maintain  its  autonomy  iiy  ro- 
■/  I  p'lrcliasing  from  Die  management 
'^  '  ( (irporatiim  its  own  stock  and  can- 
''J”|cclling  Die  managcuiicuit  contract. 


.N.-t  w.,rl  .  .  lit.  I  .vici -iiL' -77  'll, .7  i 

,  .  '  ( (irporatiim  its  own  stock  and  can- 

In  aclcliimn  to  working  as.cets,  as|y.p„i„  ,„anagemmit  contract. 

aiiove.  tixed  as.-ets  of  $  1 2,3i !'.  i:;.)  _ 

are  slmwii,  i-epresenl  ing  ;i  rc-diic-  I 

D'm  ot  *2.51.7:;"  from  the  end  of  the  rAACT  TRRMINAI  C 
p;  eviiiu.- pel  iod,  w  liile  deterred  char-  vVlltjl  1  IjlllTllllllliU  I 
gc?  were-  (lo'vn  .*'2::.6::'i  to  $5". "5".  x.. 

:s;!:'i„”;;r2,:!:2;:™':?  REFINANCING  PLAN 

In  aij'liiioii  to  current  lialiilit ic.-  _  1 

ini  'mi'' n*'"’  Action  Taken  As  Company  Isi 

mi.-crliane.ius  ;ind  .>212. 21>  re.-cr\e  .  i  •  ■  r.  r-  1  / 

for  income  m.x,  Die  liabilitic.i  side  Unable  To  Pay  February  1st 

shi'"<d  Htnd.s  oiit.'tanding  nf  *1,-  Interest 

::96..5no,  reduction  of  $.5(i."''".  Pre-  — ^ - - 

fi  rred  rtocl.,  uutslanding  was  iC'-  Xancduver  -  Pacific  1  na.-l  Ter- 

d' 1  c'.l  |i\  ,«7t,’.Mii  I,,  ,t7.r, t.'i.XO",  'ciiile  niiiials  Liiniieil  are  planning  re.fl- 
I  iiniiniui  sliaie-  < ii|i ,  1  a iirinig  were  nam  ing  pnip"  .D  .  for  riiliiiii-' i'jn  to 
'>m-il,rd  ai  .*r.’8.6:;".  '  apilal  i-urplu.  n  "Urity  hoblerr,  according  to  C'fD- 
•  food  at  .*163. 068  and  earned  siir-  I  iai.  "1  Die  l  orupan.'.  The  detail,  of' 
ptir-.  at  $7.66,‘i,.362.  :i'  eo.npa  I'd  t||e,-i  pioposal,.  are  11"'  availalile  a 

'citti  .*7,  l'''9.'J7 1  fiflern  month:  ago  .'eC 

.siDce  Die  capital  stoei,  wa'-'  i,.-'  MDmiigii  Die  coinpany  experirip- 

■  lied  )n  1927.  under  Djf  pi  ei  ent  f'l  an  miproc  cipent  in  operating  pro- 
i  ip’iure.  6. "PI  preferred  i  lia r<"- ,  f ''  '9  l!'31  If  did  not  find  n;-elf  in  a 
liacp  been  rrclc'med  and  PrC;idei!t  l'"•‘■'tion  to  meet  intere  .1  char.gr., 

'  H  '  arlc-le  tale,-  in  Ihe  leport  '  f  a!  I  i  Itg  due  l•■efl|■na  ry  It.  'f  he,  e 
that  thi;  ,'eai-  Ibe  i  .iinii.iii.v  ccill  re- !  amoiinted  to  $6n,n(Mi  including  Die 
derm  more  i  liare  ,.  Coninieiii  iiig' >  intercu  t  on  a  .$ I .buii.oon  is:;.ue  of  first 

on  till'  .''earN  i.qiera  l  ions,  Ml'.  (  a  r- ! '"'"'t.gagr  6'/6  per  cent.  2’i|  .'far  ..ink- 
li.sle  say.s;  "The  \ear  .just  do.sed  lias  | rno'l  S"ld  I'ouds  and  on  a  $:!"ii,- 
beeii  ver'  trying  and  clisappoiniing.  """  6'>ue  "f  7  per  rent  ,  2’u  .'ear  cie- 
Tbe  riilihev  and  eotlon  i iidiist lies  1  i'eu ' u res.  Iiiterest  on  the  7  per 


The  nilibev  and  eotioii  indnstrji 
ba'e  bad  their  full  share  of  aclver.- 


eiitiires,  Iiiterest  on  the  7  per 
>ni  (icdieninic’s  is  guaranteed  bv 


Both  nibher  and  coit.m  """  *'">  Nf"''  Westminster  for  a 

■k  a  new  low  le\e|,  period  of  20  ,'ears  tint  it  i?  under  j 

I  .stood  that  Die  re-firianeing  plan  "  ill  ' 

I  rndlicdinii  1  lists  I  I  obligalioD  witboiil 

■’Ihe  sales  of  lirep  to  car  inaiiu  |  making  it  iieces.sar.v  to  rail  upon  the 
f.iciiirers  is  quite  a  factor  in  Die  cite  to' imiilement  its  guarantee.  All 
lire  business,  not  only  for  uressold  )ii  e\  ions  iiiierc'sf  iiayments  have 

(lireei  to  the  .  .a.-  mainifat:i iirers  iiiii  been  mei  in  lull, 

on  aeeoiinl  of  it.?  effect  on  tlii>  le-  ■  Tlie  fiissi  monil 


of  Canada  lias  decreased 


Its  eftect  on  Die  le-  ;  The  fiissi  inonib  of  P6J2  broiiglii 
"I'lie  ear  production  ,  more  orilers  for  lumber  to  the  Fra¬ 


ser  River  Dian  the  mills  were  altle 


siiiec  l!i29,  as  ha.s  the  importation  I  to  handle  at  short  notice,  ow  inj 


iincl  exportation  cif  ears. 


jiarl  to  scarcity  of  logs. 


"A'ciur  cost  jiroduct ion  h:is  tiCen  ■  siieeciing  np  opera'-iems  and  Pacific 
maferailly  inc  reased  (hroiiuli  Dic‘ i  t  oast  'I'erminals  f  .licipales  a  Iiusy 


decrea.se  of  volume,  inerca 
lion  and  tlie  (iejirc-c  iaiicin 


?ecl  l;t\a 
of  our 


season  for  lumber  .-ihipmeiiis,  Imm- 1 
lier  Is  going  chieDv  lo  .Australia  and. 


NEW  ISSUE 


$6,000,000 

The  Shawinigan  W ater  &  Power  Company 

Five  Year  6%  Secured  Notes 


Dated  February  1.  1932 


Due  February  1,  1937 


Interest  February  1  and  August  I.  Coupon  Notes  $1,000  and  $.800  denominations,  registerable  as  to  principal  only.  Principal  and  interest 
payable  in  lawful  money  of  Canada  at  the  principal  ofHccs  of  The  Royal  Bank  of  Canada  in  Montreal  and  Toronto.  Callable  on 
30  days  notice  as  a  whole  at  any  time,  or  in  part  on  any  interest  date,  at  I02''j  and  interest  on  or  before  February  1,  1933, 
premium  thereafter  decreasing  '  each  year  prior  to  maturity. 

Montreal  Trust  Company,  Truslce 
rAPIT\LlZAT10N 

(upon  completion  of  present  financmi' 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Gold  Bonds  Outstanding 

(Authorized  $200,000,000) . .  $84,344,000  * 

Five  Year  6%  Secured  Notes  (this  issue) .  $6,000,000 

Capital  Stock,  one  class,  without  par  value  .  2,178.250  shares 

‘NOTTE:  This  figure  docs  not  include  $15,000,000  of  Bonds  issued  against  capital  expenditures  heretofore  made,  and 
held  in  the  Company’s  Treasury,  $8,000,000  of  which  are  to  be  pledged  with  the  Trustee  as  security  for  this  issue. 

From  the  letter  of  Julian  C.  Smith,  Esq.,  Vice-President,  wc  summarize  in  part  as  follows: 

BUSINESS:  Tlic  Shawinigan  Water  and  Power  C>ompuny  is  one  of  the  largt'sl  producers  of  Iiydro- 
eleetrie  power  in  the  world.  It  owns,  or  controls  through  stock  ownership  or  through  coniraets 
xvith  affiliated  eompanies,  water  powers  and  hydro-electric  power  in  the  Province  of  Quebec 
aggregating  oxer  2,000,600  h.  p.  Of  this,  838.7.'>0  h.  p.  is  dcvelopeti  and  in  use  and  160,000  h.  p. 
is  in  course  of  development. 

1  he  r.4impany  owns  1,602  miles  of  high  tension  transmission  lines,  including  lines  to  Montreal 
and  the  City  4jf  Quebec.  In  addition,  2.116  miles  of  disIrihiitiiHi  lini's  are  owned  or  4'onlrolled. 
Uleelric'ily  is  furnished  lo  427  4-ommiinities.  comprising  stihslunlially  all  the  larger  cities  anil 
manufai't  tiring  districts  in  the  Province  of  Quebec.  Total  population  of  Icrrilorv  served  is  approx¬ 
imately  2,400,000. 


and  transmission  lines  owned  October  1,  1927,  or  since  acquired  anil  maile  the  basis  of  issue  of 
additional  Bonds:  by  pledge  of  certain  first  mortgage  bonds  of  elci'trie  and  manufaeliiring  eom¬ 
panies:  anil  by  a  floating  charge  on  all  other  assets  now  owned  or  hereafter  acquired. 

Total  book  value  of  properties  (after  depre<;iation)  ami  securities  covered  by  i!>8f.314.000  Ronds 
outstanding  with  the  public  and  $8,000,000  Ronds  to  he  pledged  as  security  for  this  issue  of  Notes 
is  approximately  $1.48,000.000  of  which  amount  approximalidy  .$127,000,000  corn prisi's  properties 
on  which  the  Bonds  are  a  direct  first  mortgage.  Total  fixed  assets  (after  depreciation;  ami 
seruritics  owned,  at  book  values,  exceed  $1.)6,000,000. 


E.\RMNGSi 


t2  Mos  CndH 

Dec.  31,  1926  $7,660,207  $4,417,067  $1,459,744  $2,957,32.3 

1927  9,362,828  4,932,276  1.637,493  3.294.783 

1928  11,562,331  7,098,523  2,250,000  4,848,523 

1929  13,475,863  8,765,733  2,857,754  5,907,979 

1930  14,954,074  10,021.477  3,450,807  '  6,570,670 

1931  13,693,194  8,660,113  *  3,909,675  4,750,438 

‘After  providing  for  exchange  on  interest  payable  in  the  United  States. 

Net  Earnings  for  the  12  months  enilirtl  Dceemher  .31,  19.31.  as  above,  wiire  $8,660,113.  or  more 
than  I  wiitc  the  annual  interest  on  all  Boiiils  and  Notes  lo  he  prcscntlv  outslunding  with  tin: 
public  upon  completion  of  present  finaneing. 

It  is  expei'led  that  the  first  vinils  of  Ihe  Rapide  Klani’  l*ower  ilevelopmenl  will  he  in  operation 
Inir  in  1932  or  early  in  193.3.  and  that  the  sale  of  poxvi'r  from  liiese  units,  as  primary  4>r  sccondury 
power,  will  suhslanlially  increase  thi:  flonipany  *s  revenue. 

PIRPOSE  Oh  ISSl  E:  Proceeds  of  this  issue  will  he  empioyril  in  eonnei'tinn  with  the  nexv  hyilro- 
eloelrir  jiower  ilevelopmenl  at  Rapirle  Blanc  on  the  Si.  Maurii'e  Bixer.  which  will  have  an  initial 
rapacity  of  160,000  h.p.,  and  an  iillimale  I'apueily  nf  210.000  li.p.,  and  for  other  I'orporatc 
purposes. 

PRICE:  97^4  AND  ACCRLH)  INTEREST.  VIEEDINC  OVER  614% 

I  Plus  transfer  taxi 

Notes  off-red  'vhen.  as  and  if  issued  and  rrc-ivcd  by  us  and  subject  to  approval  of  ro'jjisrl  All  legal  matfers  pertaining  to  this  issue 
wilt  b»  pas-.rd  upon  by  Messrs,  l-afl.rur,  MarDougall.  Macfarlane  &  Barclay,  of  Montreal,  It  is  expected  that  Trustee's  uitcnni  receipt* 
will  be  ready  for  delivery  on  or  about  February  22,  1932. 

Aldred  &,  Co.  Limited  Wood,  Gundy  &,  Co.  Limited 

The  Royai  Bank  of  Canada  Banque  Canadienne  Nationale  Harris,  Forbes  &,  Co.  Limited 

Nesbitt,  Thomson  &,  Co.  Limited  The  Canadian  Bank  of  Commerce  Dominion  Securities  Corporation  Limited 


Gross  Earnings 

$7,660,207 

9,362,828 

11,562,331 

13,475,863 

14,954,074 

13,693,194 


Tfet  Earnings  <befotP 
Depreciation  and  Income 
Taxcs»  applicable  to 
Interest  Chaigcs. 


Interest 

Charges  including 
interest  charged  f.o 
capital  account  I. 


Balance 

$2,957,323 

3,294.783 

4,848,523 

5,907,979 

6,570,670 

4,750,438 


Hanson  Bros.  Incorporated 
L.  G.  Beaubien  Co.  Limited 
F.  W.  Kerr  Co.  Limited 
Geoffrion  &,  Rainvilie 
Bell,  Gouinlock  &.  Co.  Limited 


orporated  Royal  Securities  Corporation  Limited  Societe  de  Placements  du  Canada 

Co.  Limited  The  National  City  Company  Limited  R.  A.  Daly  &  Co.  Limited 

Limited  McLeod,  Young,  Weir  &,  Co.  Limited  W.  C.  Pitfield  &  Co.  Limited 

ville  Hannaford,  Birks  &  Co.  Limited  Collier,  Norris  &.  Henderson  Limited 

k  Co.  Limited  Fry,  Mills,  Spence  &,  Co.  Limited  Williams,  Partridge  &  Co.  Limited 

Mead  &  Co.  Limited  Eastern  Securities  Co.  Limited 


The  statements  contained  in  this  advertisement,  while  not  guaranteed,  are  based  upon  information  and  advice  which  we  believe  to  be  accurate  and  reliable. 


February, 


(Jitlliir.  Voiii-  inoifhJiTitiiPo  diir- j  Itt  ilir  ()ii*‘?ii,  wiUi  sttnio  lo  ilic  At-; 

jjiK  llir  Kjai  u.'is  soli)  ill  th('  I  ijmiit'  iitajd.  j 


1.'  1  tniCmi,  MONTREAL,  FEBRUARY  12,  1932 


UQUID  POSITION 
OF  CANADA  DRY 
CONnNUESGOOD 

Sales  For  First  Quarter  Declined 
But  Trend  Now  Encouraging, 
States  President  Saylor 

PROHT  OF  $62,684 

Policy  of  Delivering  Direct  to 
Retailer  Producing  Favorable 
Effect  on  Business  —  Further 
Improvement  Seen 


etc.  Employment  is  being  given  to 
50  hands  at  the  start,  and  it  is  e^-  | 
pected  this  number  will  be  consider-  i 
ably  increased  in  the  near  I'uture.  I 
The  iiianuracturo  of  these  prod- 1 
nets  marks  a  radical  departure  in  | 
chemical  production  in  Canada  and  i 
suggests  that  in  the  industrial  ex-  i 
pansion  which  ('anadians  anticipate : 
for  their  country  the  chemical  in- ; 
dustry  is  destined  to  play  a  notable  j 
part. 


'DETROIT  BRIDGE 


SIMON  EARNINGS 
OFF  BUT  POSITION 
WELL  MAINTAINED 


Liquid  Assets  Over  5  Times 
Current  Liabilities — Sharp 
Sales  Contraction  | 

EARNED  12  CENTS  SHARE  ! 


Dli  DADTC  A  Alii  T  '  Compares  With  $2.50  Last  Year 
IkIjI  UaIu  is  liLil  —  Action  on  Common  Divi* 

fAPD  rnn  ‘inoi  l  dend  to  be  Considered  Half- 

LOSS  FOR  1931  Yearly  m  Future 


INCOME  OF  $505,701 


„  ,  .  „  ,  ^  -  I  I>ower  earnings  as  a  result  of  con- 

Sales  of  Canada  Dry  Ginger  Ale  Deficit  of  $364,359  Brings  traction  of  sales  are  shown  in  the 
showed  a  decline  for  the  first  quar-  Total  Debt  To  $1,643,-  annua!  report  of  H.  Simon  &  Sons  i 
ter  of  the  company’s  fiscal  year—  813  ’  ^  the  year  ended  December  31, 

that  is.  for  the  three  months  ended  _  Although  it  was  necessary  to 

T^  ^  draw  on  surplus  to  maintain  the  divi- 

December  31,  1931.  Costs,  however,  INCOME  OF  $505,701  i  dent  of  $250  per  share  on  the  coin- 
were  reduced  and  a  good  current  i  -  Inion  stock,  Pre.-5ident  Arthur  Simon 

position  retained.  Net  current  as-  ’^"xoronto"— "Generaf  busi’ne^^  position  ha.s  i 

sets  bohinrf  f>unh  loronto.—  General  misiness  -Cor  n  maintained.  In  this  connection  i 

Sd^fc  amrmntid  to  L  i  cash  call  loans,  Dominion  govern- 

sK  InvlT  impairment  of  earning  ^wer  of  D(^ ,  receivables  amount: 

tionf International  Bridge  Co  and 

g  .  its  wholly  owned  subsidiary,  Cana-  jjintjeg  Earnings  on  the  30,050 

for  the  QUflrtcr  sliow  s,  r©*  dievn  Transit  below  expect&tions  coninion  sh£u*es  of  the  period  were 
ductfon  from  $1,875,161,  the  same  lu  the  first  full  year  of  operation  pnuivalent  to  12  cents  a  share  com-  ^ 
quarter.  1930,  to  $1,484,042.  Costef  ended  December  3l8t,  1931,  but  the  pare^  witt  $2.50  shown  in  the  pre- ' 
sales  was  reduced  from  $1,541,510  to  most  unfavorable  factor  was  the  ceding  year.  I 

$1,421,358,  leaving  profit  from  opera-  vehicular  tunnel  under  the  Detroit  /p},g  profit  and  loss  statement  re-' 
tions  to  $62,684,  compared  with  River,  the  building  of  which  in-  yea!s  total  income  after  tax  provi- ' 
$333,651  the  same  quarter  last  year,  creased  the  facilities  for  cross-river  gjp,j  $62,995  down  from  $136,017,  j 
Other  income  raised  gross  Income  transportation  beyond  the  require-  after  depreciation  and  bad  debts  de- 1 
to  $90,727,  compared  with  $381,-  ments.  Gross  income  from  tolls  j  jjj,ctions  net  Income  appeared  at  j 
443.  After  deduction  of  pro-  amounted  to  $505,701.  Operating  j4i,042  against  $116,958.  Deducting 
vision  for  bad  debts,  etc.,  deprecla-  and  administrative  expense  amount-  preferred  dividends  of  $34,118  re- 
tion,  interest,  there  remained  a  de-  to  $205,327  and  taxes  (other  than  gerve  for  dividend  of  $3,088  and  com- 
ficit  of  $23,560,  compared  with  a  net  Federal)  totalled  $247,455,  leaving  a  mon  dividends  of  $75,125,  there  is 
profit  of  $203,277  the  same  quarter,  net  operating  profit,  before  depre-  shown  a  debit  balance  of  $71,285 
1930.  elation,  of  $52,918.  Other  income  compared  with  $307  surplus  in  1930. 

President  Saylor  tells  sharehold-  of  $3,020  brought  the  total  income  up  previous  surplus  brought  forward  of 
ers  that  October  appears  to  have  to  $55,938.  i  $227,797  there  was  a  profit  and  loss 

been  a  very  bad  month  in  sales  for  The  balance  sheet  shows  a  deficit  j  balance  carried  forward  of  $156,508.; 
companies  in  most  lines  of  business  brought  forward  of  $1,512,787.  From  Profit  and  loss  account  figures  for 
and  especially  so  for  sellers  of  this,  however,  was  deducted  reversal  the  past  three  years  compare  as 
packaged  goods  in  the  food  Indus-  of  accrual  August  1st  to  December  follows: 

try.  Canada  Dry  did  not  escape!  31st,  1930,  for  interest  in  default  on  3930  jggg 

this  general  condition  and  October  i  funded  debt,  amounting  to  $233,333,  i  $  $  $ 

sales  suffered  a  severe  drop-notj  ^hile  the  net  loss  t"''  1  ;;  S  ’loisls 

only  in  dollars  (due,  of  course,  ln!?364.359,  making  the  total  debt  car- j  Bad  Debt .  9.559  8.143  5,0.51 

part  to  the  loxver  price  per  caselried  forward,  $1,643,813.  _ _ 

established  last  April),  but  also  In  I  J-  A.  Bower,  president,  comment- 1  JJ'f  nividendi;.'.:  Miiil  sl.ill  Ssiss! 

cases.  Even  case  sales  were  lower '  t°g  operations,  said  in  part:  Res.  for  dividend.  -3,088  8,394  8,736 

by  a  very  large  margin  than  for  any  I  ^  “We  were  unable  to  pay  the  in-j  “T,8i6  “nSilST 

October  in  the  past  six  years.  Nq.  terest  coupons  of  the  debentures |  Com.  dividends...  76,125  7.5,125  45!o75 

vember  case  sales  made  a  substan-  Mti^e  h'ebruary  1st  and  August  1st,  1  ■  .  . - - —  -  -- 


41,042  116,958  201,272 

34,118  38,132  45,355 

3,088  3,394  8,736 

3,836  75,432  152,181  | 

76,125  75,125  45,075 


156,508  230,326  210^77 


tial  recovery  from  the  October  level,  1331.  and  we  defaulted  in  the  pay-  Pre^.  Surpius ! ! ! !  229.^9  iis’.Ms 

however,  and  w'ere  just  slightly  be-  “eat  of  the  interest  coupons  on  the  - - ____ 

low  sales  for  November,  1930.  De-  fir.st  mortgage  bonds  w'hich  were  due  •  156,508  230,326  226,051 1 

cember  case  sales  held  the  recovery  August  Isl,  1931.  . — L!l__ 

—were  ahead  of  November  sales "The  holders  of  a.  .substantial  166,508  230,326  2iofi77 

and  exceeded  those  of  December,  amount  of  first  mortgagS  bonds  and  ("^Deficit”’  "'  ^  ° 

1930.  ’  of  the  debentures  promptly  formed  •  After  tax  provision. 

"The  reversal  in  sales  trend  in  Protective  committees  and  are  ask-  The  general  balance  sheet  shows 
November  and  December  is  decided-  iae  for  the  deposit  of  both  issues,  total  assets  down  to  $917,074  from 
ly  encouraging  after  the  October  ex-  The  officials  of  your  company  are  $1,033,048.  Government  bonds  are 
perlence  and  indicates  that  unless  co-operating  with  these  commit-  j  over  $104,000  lower  at  $51,462  while 


general  business  takes  another  ad-  tees.” 
verse  turn,  we  can  reasonably  ex¬ 
pect  our  sales  at  the  end  of  the  fis-  M|71 
cal  year,  in  cases  and  in  dollars,  to  Jfl*  ' 
be  satisfactory,  he  states.  iiu 

I*olicy  Changed. 

*'On  December  3  we  discontinued^ 

In  '  New  Yor  city  our  previous  pol-  1  _ 


NEW  PRODUCT  FOR 
aNADA  CEMENT 


a  new  call  loan  item  of  $60,000  is 
carried,  inventories  are  up  at  $426,- 
906  from  $377,317  and  receivables 
dropped  to  $280,299  from  $409,067. 
I’ixed  assets  are  valued  at  $71,069 
against  $70,951  in  1930  and  Goodwill 
is  carried  at  the  round  figure  of  $1. 

Current  assets  for  the  period 
dropped  over  $200,000  to  $758,668  and 


icy  of  selling  our  goods  exclusively  i  Developed  To  Use  In  Western  i  current  liabilities  were  practically 


tlyxiugh  the  wholesaler  and  com-  Csuiada  —  Board  Members  i  steady  at  $54,303  leaving  net  work- 
minced  to  sell  and  deliver  our  pro-  Reduced  '  ‘“S  capital  of  $604,365  against  $810,- 

duct  direct  to  the  retail  trade  in  the  _  |  645  in  1930. 

adI’  metropolitan  area.  product  called  "Kalicrete"  Comparative  working  capital  fig- 

Although  this  new  method  has  been  developed  by  the  Canada  «res  follow  herewith; 

in  operation  less  than  two  months,  penicnt  Comnanv  Limited  during  >93'  >930  1929 

the  evidence  is  already  clear  that  n  T.^n«nn  ■  ’■’''S.efis  962,09,-.  1.035,590 

ihe  change  is  nrndiicing  an  ini3  past  year,  .1.  D.  .Johnson,  presi-  current  Liabilities  154,303  151..550  167.246 

tne  cnange  is  producing  au  mime-  annual  meeting  of !  .  ,  -  . . . . 

diate  and  very  favorable  effect  on  ,,i,„re),oIders  held  in  Montreal  this  ^  “p"®' ■  69L365  810,545  868,344 

our  business  in  this  market.  Th«  President  Arthur  Simon  1n  his  rc- 

“On  January  1  we  commenced  se-  .....Hnoeri  to  Western  t  anada  where  shareholders  says  in  pari; 

curing  distribution  through  soda  alkali  salts  in  ihe  soil  have  a  detri  ’  “''o'";  t’am'nss  have  suffered  as 
fountain  outlets  for  Canada  Dry  Portr.nS  I*  contraction  in  sales 

syrup  from  which  the  fountain  ope-  rontinp  in  ehnraeior  i  I’Pcugiit  about  by  general  economic 

rator  can  "make-to-order”  a  5c  glass  Although  it  was  ncces- 


!  steady  at  $64,303  leaving  net  work- 
!  ing  capital  of  $604,365  against  $810,- 
I  645  in  1930. 

Comparative  working  capital  fig- 
!  ures  follow  herewith; 

!  1931  1930  1929 

Current  Assets,  .  7.58,668  962,09,5  1,035,590 

I  Current  Liabilitfea  154,303  151, .550  167,246 


of  Canada  Dry.  This  move  opens  ,  ...^ _ ‘  ®>^>’y  to  draw  on  surplus  to  maintain  : 

to  your  company  an  entirely  new  ^ ’ti  '  i  uc  .  iaiirpH '  dividend  of  $2.50  per  share  on  j 

field  of  income  Usibilities.  It  is.  *^tock.  you  will  note 

of  course,  too  early  to  draw  from  y”»P  company  remains  in  a  very 

this  experience  of  a  few  weeks  any  weie  adopted.  Officers  were  strong  position.  Cash,  call  loans.  I 

sound  conclusions  as  to  the  final  re-  PC-appointcd.  Dominion  Government  bonds  and  re¬ 

ception  which  the  trade  and  public  Directors  elected  for  tlm  year  ctivnbles  amount  to  over  2>/fe  times 
Tgsiii  rriytn  *lii«  f/’iiinfnin  ilrinlc  Tn  WCrei  G-  >V .  Allail,  K.^.,  Senator  ;q1i  riirfAnt  linhllitip.c;.  TnoliiHin^  in- 


sound  conclusions  as  to  the  final  re¬ 
ception  which  the  trade  and  public 


will  give  to  this  fountain  drink.  In  I  :3ll  current  liabilitie.s.  Including  in- 

another  few  months  we  shall  havej  '  •  Ballantyne,  U.  M.  Butcnait.jypntories,  total  current  assets  arc! 
more  reliable  evidence  of  future  pos-  H  .  L- 1  approximately  5  1-4  times  current  j 

sibilities  and  I  shall  therefore  ex-  poMe.  po«-<‘on  (  .  Edwards.  II  .1 

pect  in  iny  next  quarterly  report  to|  •;  Eiindy,  hii  Hcroeri,  ••The  foregoing  positioa  is  shown  j 

innrB  fiillv  on  tho  fountain  Hon.  .1.  U.  .lohnson.  r .  C.  Joues,  {.rtop  fj.p  niirrha.se  of  .in  .irtditinnal  ' 


B.A.  OIL  EARNINGS  'STRONG  REPORT 
AT  STEADY  LEVEL!  GUARANTEE  CO. 


comment  more  fully  on  tho  fountain  •  ,,  3o»cs,|  after  tl,e  purchase  of  an  additional  ' 

drink.”  if'®'  Eilhourn,  T.  A.  Russell,  A.  C.  |  45^  shares  of  preferred  srock  during  j 

_  I  Taggc  and  E.  M.  'young.  1  the  year  for  redemption  and  ca;i- I 

g  «  *fnn  -^chn.son,  in  his  remarks,  said, :  ceilation.  The  original  issue  of. 

I  ill*  Mil  A I  Ml  Aral  part:  !  $1,000,000  preferred  stock  is  now'  re- i 

vllLlTll Villi  lliil.lll  “We  are  glad  to  note  a  healthy  duced  to  $518,000. 

Kf  — «««  A  increase  in  the  number  of  share-  j  “The  full  common  dividend  was . 

rallW  IIM^nAlllvl«  holders,  the  present  figure  reaching jniaintaiiied  during  the  year  1931  ' 
llVrIf  VI  lilllUllIU  a  total  of  11,046.  having  increased  j  through  quarterly  declarations,  in' 

_  by  1.307  during  the  year.  !  future,  dividend  action  on  the  coin-! 

Ultra  Chemicak  Co.  Located  at  developed  'J-imon  w'KI  he  taken  semi-annually  j 

I  U  Acnolaf*  cently  a  new  product,  the  trade  |  rather  than  quarterly.  Your  direct-  , 

LiOUiseviue  is  associate  name  of  w  hich  is  ‘Kalicrete.’  This  j  ors  decided  on  this  change  because 

of  U.  S.  Firm  is  an  alkali-resisting  cement  which,  of  the  seasonal  variations  in  yoiir  i 

^  -  your  company  is  manufacturing  and ,  business  which  make  it  difficult  to  ! 

1-ast  week  two  important  manu-  selling  in  Western  Canada  for  use  i  foreca.st  result.s  in  the  second  and; 

facturing  companies  commercial  op-  '»  certain  districts  where  alkali  I  more  important  half  of  the  year.  i 

.•  „  •„  salts  arc  met  with  in  concentrated  “Strict  economies  were  put  into 

orations  m  their  own  newly  con-  ..^ar- j  effect  during  Ihe  year  1931  and  fui- 

strucied  factories  in  this  province  acteristics  of  this  product  are  siini-jther  reductions  In  expenditures  are  ; 
and  in  the  territory  served  by  the  jo  those  of  Portland  cement,  i  planned  for  1932.  However,  it  is' 
Shawinigan  Water  and  Power  Com-  ^jUi  special  physical  and  chemical !  the  earnest  endeavor  of  your  miin* 
pany.  At  Ste.  Therese  the-Canadian  ehanges  adapting  it  for  the  particu- |  agement  to  m.aintnin  the  efficient  or- 
branch  factory  of  the  Zonite  Prod-  purpose  for  which  it  was  in- j  ganization  that  has  been  built  up 
ucts  Corporation,  had  its  formal  tended.”  i  over  a  long  period  of  years.” 

opening,  while  at  Louiseville,  the  _ _ _  .  - - 1 - 

=“.=?.:?r="=  BA  oa  EARNINGS  iSlRONC  REPORT 
=-SS.St:-.£  AT  SHADY  lEYEl  ClIARANHE  CO. 

ciated  company  of  the  Ultra  Chemi-  - -  - -  i 

icals  Company  of  Hawthorne,  N..1.,  Report  Expected  to  Show  Net  Income  and  Expenditures  Steady  I 
the  president  being  Wm.  S.  Spuhler  f  Share— Tariff  Ad-  At  $744,346  and  $757,397 

and  Ireasiirer  Dr.  Ruegg.  .  »  »•  ..i 

Ultra  Clieniicals,  Limited,  at  their  vantages  Accrue  Respectively 

Louiseville  plant  manufacture  chem-  -  .  .  j-.  . 

Icals  for  the  textile  trades _ silk  Toronto  iiuronu  Tho  Kinanriai  'I'tnion  Both  income  and  expenditures  or 

cotton  and  rayon,  and  products  for-  Toronto.  —  Earnings  of  British  the  Guarantee  (  onipany  of  North 

merly  imported  from  the  United  American  Oil  Co.  Ltd.,  for  1931  are  America  showed  very  little  change 
States  and  other  foreign  countries,  expected  to  be  not  far  short  of  tliose  for  1931,  according  to  the  annual 
which  have  not  heretofore  been  '‘*30,  when  $1.01  per  share  tvas ;  report  presented  to  shareholders  at 
made  in  the  Dominion.  The  prod-  earned.  the  general  meeting  licld  last  Aveek. 

ucts  include  finishing  oils,  and  The  past  year’s  operations,  as  well  Income  for  the  year  under  re- 
soaps  throwing  oils,  printing  gums,  a®  those  of  the  current  year,  illus-  view,  made  up  from  premiums  and  j 

irate  many  of  the  advantages  that  interest  and  rents.  amounted  to: 
have  accrued  to  the  Industry  in  $74  4,346,  which  compares  with! 

Canada  through  the  action  taken  at  $757,397  in  Ihe  preceding  year. 

Ottawa  in  establishing  a  tariff  on  'Total  expenses  for  1931  amounted 
imported  gasoline.  'This  measure,  to  $640,706,  against  $662,761  in  19.30, 
primarily,  should  not  be  considered  j  which  left  a  balance  for  past  year 
as  one  that  added  to  the  profits  of  of  $103,640,  as  compared  with  $94,- 
British  American  Oil  or  other  coni-i  636  in  1930.  Dividends  and  bonus 
panics  that  were  “self-contained”  in  i  totalled  $97,472  in  both  years,  whicli 
the  sense  th.at  they  had  refineries  !  resulted  in  a  surplus  for  the  past 

for  the  production  of  gasoline  as  year  of  $6,168,  against  a  debit  of 

well  as  distribution  and  selling  faci-  $2,836  in  1930. 

lilies.  The  construction  of  the  $2,-  Tfie  balance  sheet  figures  show 
000,000  refinery  in  Montreal  by  the  little  change,  total  assets  jn  tlie 

company  was  one  of  the  noteworthy  —  '  - - — - I 

results  of  the  tariff.  Of  the  cost  of  required  in  the  new  construction  j 
materials,  over  65  per  cent,  went  w'as  (.'aiiadian.  The  three  boats 

for  Canadian-made  materials,  only  j  secured  in  England  and  hrouglit 

certain  equipment  not  available  liij  over  for  use  in  Canada  were  a  re.sult 
the  Dominion  having  been  imported.  1  of  the  larger  domestic  business  made 
Moreover,  1(W>  per  cent,  of  the  labor  available  to  this  company. 


HI-LG-V 

THE  DOUBLE  DUTY 
SWEATER  COAT 

A  pEGENT  PRODUCT 


current  report  standing  at  $4,285,743 
against  $4,270,575  at  thp  end  of  tlie 
prceeding  year. 

The  president  in  his  report  to 
shareholders  announces  that  after 
making  provision  for  all  outstand¬ 
ing  liabilities,  and  depreciation  of 
real  e.state.  and  payin,g  tlie  usual 
dividend  and  bonus  of  12  per  cent, 
and  10  per  cent,  respectively,  and 
’  an  extra  bonus  of  10  per  cent.,  the 
!  surplus  is  increased  by  .$27,302,  and 
{  now  amounts  to  $2,871,668. 

lIMPilALmTO 
:  SHOW  DIVIDEND 
FULLY  COVERED 

Income  From  International  Pete. 
Supplies  Good  Portion  of 
Requirements 

DOMESTIC  BUSINESS  OFF 

roronto  Burran  The  KtnnnrInI  Times 

’Toronto.  —  The  annual  report  of 
Imitcrial  Oil  Company,  when  pre¬ 
sented  to  shareholders  at  tho  an¬ 
nual  meeting  will,  it  is  understood, 
show  the  company  to  have  earned 
its  50  cent  dividend  w'itli  a  good 
margin  in  1931.  The  company  will 
not  come  up  to  either  the  99  cents  ; 
earned  in  1929  or  the  72  cents  a 
share  earned  in  1930,  however,  but 
it  is  expected  that  dividends  will  be 
maintained. 

Because  of  conditions  in  Western 
Canada,  lower  tourist  traffic  and  ] 
economizing  tendencies  in  use  of  : 
cars  in  1931  com.bined  with  a  lower 
price  for  gasoline  to  correspond 
with  changes  made  In  the  co.st  of  ; 
crude  oil,  the  company’s  earnings  in  ! 
the  domestic  field  fall  short  of  di¬ 
vidend  requirements.  Foreign  earn¬ 
ings  in  1930  contributed  60%  of  the  ' 
dividends  and  in  1931  a  goodly  pro-  ' 
.portion  as  well.  Imperial  Oil  holds 
approximately  56%  of  the  outstand¬ 
ing  capital  of  International  Petro-  ' 
leum,  which  pays  dividends  at  the 
rate  of  $1.00  per  share  per  annum. 
Imperial  Oil  has  an  income  from  i 
this  source  of  slightly  over  $8,000,-  ] 
000  per  annum  which  Is  a  great  ( 
help.  ( 

The  company  has  declared  its  re-  < 
gular  quarterly  dividend  of  114  cts.  i 


EASTERN  TRUST 
PROFITS  HELD 
STEADY  LEVEL 

Amounted  to  $150,310  Against 
$151,041  in  Preceding 
Year 

SURPLUS  OF  $21,675 

Estates,  Trusts  and  Agencies 
Uiuler  Administration  In¬ 
creased  Over  a  Million  to 
$44,196,365 


Syou  CAN 

appoint  us  as  Sole  Executor  of  your 
Will,  or  with  another. 

Acting  alone,  or  as  Joint  Executor,  we  faithfully 
carry  out  your  instructions  advantageously  and 
economically.  When  preparing  your  Will, 
remember  to  tell  your  Lawyer  or  Notary  to 
name  us  your  Executor  and  Trustee.  We  will 
preserve  the  Will  in  our  vaults  until  required, 
free  of  charge. 


.  S™  preserve  the  Will  in  onr  vaults  until  required, 

trusts  and  agencies  under  adniinis- 1  fcgg  of  charge, 

tration  are  the  high  lights  of  the; 
thirty-ninth  annual  report  of  the  | 

Eastern  Trust  Company,  covering ' 

i„  a  ,,.r  n,  „.rc»e  a.- 1  MONTREAL TRUST  COMPANX 

Profit  for  the  year  after  deduct-  it 

ing  charges  of  management  and  all  !  DM  PLACE  D’ARMES,  MONTREAL 

other  expenses  of  $1,50, olO  against  Sll?  HP(?B4PT  5  HOLT  A  I  RPOWM  vc 

$151,041  in  the  preceding  year.  Pre- '  SR  HEBERT  S  HOU  DONALDSON 

vious  balance  brought  forward  at  1  I  G.n,rTMrr.4wr  '  V.«.fV«s.dent , 

$17,282  left  a  distributable  surplus  !  _ _  ‘ 

of  $167,592  up  from  $161,137.  Total  {  —  ■'  .  ■ 

deductions  o  f  dividend.s,  etc.,  — — — — 

amounted  to  $145,916  against  $14.3,-  |  _ 

854  In  1930,  leaving  a  balance  of  '  assets  up  at  $48,318,407  from  $4i,-  provision  made  for  depreciation 
$21,675  to  be'  carried  forward  1  ^29,608.  Estates,  trusts  under  ad-  where  such  was  considered  neces- 

Profit  and  loss  account  figures  '  ministration  increased  to  $44,196,365  sary.  Payments  of  mortgage  prin- 
follow:  I  $4.3,195,473.  The  annual  meet-  cipal  and  interest  in  vriew  of  pre- 


SIR  HERBERT  S  HOLT 
President 


f.  G.  DONALDSON 
Generel  Meneger  ' 


A.  J  BROWN,  K.C 
Vice-ftesident  * 


1331  1930 

$  I* 

..150, .310  1,51,011 
..  17,282  10,095 


from  $4.3,195,473.  The  annual  meet-  cipal  and  interest  in  view  of  pre- 
ing  is  being  held  on  February  23rd  vailing  business  conditions  have 


been  very  satisfactory  indeed. 

“All  the  operations  and  records 


„  I  ^'>®  head  office,  Halifax.  been  very  satisfactory  indeed. 

Prov.  bai .  17,282  10,096  The  directors  in  submitting  the  “All  the  operations  and  records 

'  z  report  state  in  part:  “The  company  of  the  company  received  the  usual 

Deduct- . I6i.i>92  161. 13<  j  enjoyed  a  good  volume  of  new  busi-  thorough  examination  by  the  offi- 

DivMend.s .  80.000  80,000  :  »®®®  '»  1931.  Owing  to  the  pre-  cors  of  the  Dominion  Government; 

To.  prov.  N.  s .  200  200  !  vailing  financial  conditions  moneys  and,  under  the  direction  of  the  In- 

. j  lodged  with  the  company  amount-  spectlon  Committee  of  the  Board  of 

Assets  written  down  ".  26.171  ihIIs)  $1,426,023  and  loaned  on  call  Directors,  every  Item  of  the  com- 

Prem.  written  down .  20.000  |  by  it  as  agent,  which  had  remained  pany’s  assets  both  at  head  office 

Pur.  written  off  ..  .  •  612  1.753  oyer  in  the  company’s  hand  from  and  the  branches  was  examined  by 

Total . 145.916  143,854  i  were  withdrawn  and  the  company’s  own  inspection  staff 

. — the  loans  paid  off,  but  this  amount,  as  well  as  by  the  company’s  audi- 

Ra'-  .  21,675  17,282  together  with  the  numerous  estates  tors  whose  certificate  will  be  found 

The  balance  sheet  shows  total  which  were  closed,  was  more  than  attached. 

j  ttf^set  by  new  trust  business  and  the  "During  the  year  the  board  was 
per  share  on  the  common  stock,  Mptal  assets  now  under  admlnistra-  further  strengthened  by  the  election 
payable  March  1st  to  shareholders  I  Non  are  $48,318,407,  or  a  gain  of  of  Hon.  J.  C.  Tory,  C.  W.  Stairs, 
of  record  February  12fh.  A  dividend  ■  $88,798  in  the  year.  j.  jj  Winfield,  D.  C.  Sinclair.  K.C.. 

of  like  amouuP  has  al.so  been  de-  I  “Mortgaged  properties  in  Halifax  P.  P.  Starr,  Saint  .Tohn,  and  George 


Total . 

.167,532 

161  137 

Deduct: 

DlvMends . .  . 

.  80.600 

80,000 

To.  prov.  N.  S . 

.  200 

200 

Tax  res . 

.  is.ono 

16,000 

Fee.? . . 

.  10,600 

0  720 

Assets  -written  down 

.  36.171 

16.181 

From,  written  down  . 

20.0UO 

Fur.  written  off  . .  . 

612 

1,753 

Total . 

.145,916 

143,854 

head  office 


dared  on  the  share  warrants  on  the  |  and  at  the  branches  wore  carefully  |  Henderson, 
same  date.  1  Inspected  and  revalued  and  full  I  Montreal.’’ 


John  Bassett, 


NEW  YORK  LIFE 

INSURANCE  COMPANY 

51  MADISON  AVENUE,  NEW  YORK,  N.  Y. 

A  MUTUAL  ORGANIZATION,  FOUNDED  IN  1845  INCORPORATED  UNDER  THE  LAWS  OP  THE  STATE  OPNBW  YORK 

87th  annual  statement,  DECEMBER  31,  1931 


ASSETS  (itemized  below)  •**!»#«••« 
LIABILITIES  (itemized  below)  •••iSsSs 
EXCESS  OF  ASSETS  OVER  LIABILITIES  (General  Contingency  Fund)  , 


$1,890,144, 88a.69 
$1,770,472,137.51 
$  119,672.743.18 


amaii  Ml  Ii.t  ou.i  uyv  Contraction  in  sales 

mental  effect  on  Portland  cement.  brougnt  about  by  .general  economic 
The  meeting,  rouf  ne  'n  ®harar  er.  j  Although  it  was  neccs- 

approved  of  a  reduction  in  the  nnm- ,  on  surplus  to  maintain  ! 


DIRECTORS 

JOHN  E.  ANDRUS 

MItaufaetunr, 

Tke  Arlington  Ckoalcat  Co. 

NATHANIEL  F.  AYER 

Ttoasurer, 

Cabot  Uanutaeturing  Co..  TowtHaa 

CORNELIUS  N.  BLISS 

Chairman  of  the  Beard. 

Bliss.  Fsbysn  A  Co..  Inc. 

MORTIMER  N.'  BUCKNER 

Cbsirmsn  of  the  Bosrd. 

Mew  York  Trust  Company 

THOMAS  A.  BUCKNER 
President,  Mew  York  Life 

NICHOLAS  MURRAY  BUTLER 
President,  Columbis  University 

CHARLES  A,  CANNON 

President.  Csnnon  Mills  Co. 

CALVIN  COOLIDGE 
Former  President  of  the  United  Stales 

GEORGE  B,  CORTELYOU 

President.  Consolidated  Gas 
Company  of  New  York; 

Bs-Secretary  of  the  Treasury 

WILLIAM  H.  DANFORTH 

Chairmsn  of  the  Board, 

Ralsion-Purina  Co. 

JAMES  G.  HARBORD 

Chairman  of  the  Board,  Radio  Cor^ 
poraiion  of  ^menc;i;  Former  Major* 
General.  U.  S.  Army 

CHARLES  D.  HILI.ES 
Besident  Mgr.,  M.  Y.  State 
Employers’  Liability  Assurance  Corp, 

HALE  HOLDEN 

Chairman.  Executive  ComraifWf. 
Southern  PaciSc  Co. 

CHARLES  EVANS  HUGHES.  Jr. 

Hughes.  Schurman  A  Dwight 
Former  U  S.  Solicitor  General 

ALBA  B.  JOHNSON 

Philanthropist,  Former  President 
Baldwin  Locomotive  Works 

PERCY  H.  JOHNSTON 

President. 

Chemical  Bank  dc  Trust  Co. 

WILLARD  V.  KING 

Retired  Banker: 

Trustee.  Columbia  University 

DARWIN  P.  KINGSLEY 

Chairman  of  the  Board, 

Mew  Yotk  Life 

GERRISH  H.  MILLIKEN 

Peering.  MUUken  A  Co., 

Dry  Goods  Commission  House 

FRANK  PRESBREY 

Frank  Presbrey  Co.,  Advertising 

JOHN  J.  PULLE\’N 

Chairman  of  the  Board, 

Emigrant  Industrial  Savings  Bank 

GEORGE  M,  REWOLDS 

Chairman  of  Executive  Committee. 
Continental  Illinois  Bank  A  Trust  Co. 

J.  BARSTOW  SMULL 

Vice-Pres..  /.  H.  Winchester  A  Co.! 
Pres.,  N.Y.  State  Chamber  of  Commerce 

JESSE  ISIDOR  STRAUS 

President,  R.  H.  Macy  A  Co.,  Inc. 

RIDLEY  WATTC 
Retired  Merchant: 

Director,  Chemient  Bonk  A  Trust  Co. 


ASSETS 


Cash  on  Hand  or  in  Bank  9,792,153.75 


United  States  Government  Bonds 


47,531,980.91 


State,  County  and  Municipal  Bonds  ••••••  115,177,905.97 


2,179,464.57 

62,402,545.00 


Public  Utility  Bonds . .  151,189,300.14 

Industrial  Bonds  . . 19,793,579.91 

Railroad  Bonds . 383,112,490.26 

Canadian  Bonds  (Dominion,  Province,  City,  etc.)  38,381,749.63 

United  Kingdom  of  Great  Britain  &  Ireland  Bonds  4,984,694.80 

Other  Foreign  Bonds .  2,179,464.57 

Preferred  and  Guaranteed  Stocks . .  .  •  62,402,545.00 

Real  Estate  Owned  (including  Home  Office) .  .  .  37,777,895.52 

First  Mortgages  on  City  Properties .  547,233,154.68 

First  Mortgages  on  Farms .  26,003,152.14 

Policy  Loans .  379,479,403.29 

Interest  and  Rents  Due  and  Accrued .  31,938,020.47 

Other  Assets  . .  33,167,389.65 

Total . $1,890,144,880.69 

(In  thU  ttateaitnt,  bonds  not  subject  to  ■mortization  and  aU  atocka  ara  valusd  at  market 
quotations  as  of  Deesmber  31st.) 


Per  Cent 
of  Total 

.52 

2.5L 

6.09 

8.00 

1.05 

20.27 

2.03 

.26 

.12 

3.30 

2.00 

28.95 

1.37 

20.08 

1.69 

1.76 

100.00 


LIABILITIES 

Reserves  “For  AU  Contractual  Obligations  . 

For  Dividends  Payable  in  1932  .  . 

For  Taxes . 

Other  Liabilities  . . 

Total  Liabilities . . 

General  Contingency  Fund  . . 

Total . 


$1,698,495,195.70 
.  63,210,338.00 

.  6,463,925.07 

2,302,678.74 

$1,770,472,137.51 
.  119,672,743.18 

$1,890,144,880.69 


POLICY  PAYMENTS  AND  INSURANCE  STATEMENT 

Paid  to  Living  Policyholders  (Including  Dividends)  ....  $156,096,109.08 
Paid  to  Beneficiaries  in  Death  Claims .  71,487,826.31 

Total  Paid  to  Policyholders  and  Beneficiaries  In  1931 .  .  $227,583,935.39 

New  Insurance  Paid  for  in  1931 . $673,123,000.00 

Insurance  in  Force  December  31, 1931  . . .  •  •  a  $7,657,373,158.00 


The  Company  has  done  business  in  Canada  continuously  since  1868.  It  mninfainff  Branch 
Offices  in  Quebec,  Montreal,  Toronto,  Winnipeg,  Vancouver  and  Calgary  and  is  represented 
by  its  Agents  throughout  the  Dominion. 

lavostuems  in  Canada  December  31, 1931  $59,725,000. 


THE  MONTREAL 

CITY  AND  DISTRICT 

SAVINGS  BANK 


S5"  ANNUAL  REPORT  85’' 

To  THC  Shaieholder.h.  Montreau  February  8ts,  1932. 

Onttemen ; 

Vour  Directors  hive  pleisure  in  prrsentinf  the  Eiehty>8fth  Annul)  Report  of  the  ifTiin  of 
the  Bank  and  the  result  of  Us  operitions  for  the  year  cnoinR  December  3lst.  1931. 

The  net  profit!  for  the  yeir  were  $3t>6.135.34  and  the  balance  brought  forward  from  last 
yoar'a  Ihvilts  Account  was  $24t>.459.04.  making  a  total  of  $812,594.38.  In  addition  to  the  usual 
quarterly  distributions  to  ita  shareholders,  the  Bank  contributed  from  this  amount  $5,463.  to  various 
diaritable  and  philanthropic  Funds  —  independently  of  the  amount  of  $10,200.00,  interest  on  tho 
Chanty  Donation  Fund,  aistributed  as  usual  —  leaving  a  balance  at  the  credit  of  Profits  Account 
of  $.327,129  to  be  carried  forward  to  neat  year. 

If  is  with  profound  regret  that  your  Directors  record  the  death  dunng  the  year  of  the  Right 
Honourable  Charles  .1.  Doherty.  As  a  director  for  24  years  and  Vice-President  since  1923,  the  lats 
Mr.  Doherty  rendered  signal  service  to  the  Bank.  We  feel  that  you  share  in  our  sorrow  at  his  loss. 
The  vacancy  on  the  Board  has  been  filled  by  the  appointment  of  Mr.  M.  A.  Phelan,  K.C. 

As  usual  a  frequent  and  thorough  inspection  of  the  books  and  assets  of  the  Bank  has  bees 
•idc  during  the  year. 

The  Report  of  tht  Auditors  and  the  Balance  Sheet  are  herewith  submitted. 

R.  DANOURAND. 

GENERAL  STATEMENT  PrewdeW 

OECCMBEK  Star.  19SL 

^  LIABILITIES 

fa  the  PuUtc  • 

Deposits  bearing  interest  including  interest  accrued  to  data  |55.T<^.040  92 

Deposits  not  bearing  interest .  49.309.8S 

Chanty  Donation  Fund  180.000  00 

Other  Liabilities  3.505.599  89 


fb  (Ac  Sharrhclders . 

Capita!  Stock  (Amount  subscribed  $2,000,000).  pud  up 

Reserve  Fund . 

Balance  of  Profits  carried  forward  .... 


Cash  on  hand  and  in  Charlered  banks  •  « 

Dominion  and  rrovinciaUiovernmenf  F  ds  «  • 

City  of  Montreal  and  other  Canadian  Mi  ..icipai  Bonds  and 

Debentures  ...  •  • 

Bonds  of  Canadian  School  Municipalities  .  .  .  .  • 

Bonds  of  Canadian  Public  Utilities  Corporations  .  . 

Sundry*  Secuntie.s  . 

('all  and  Short  Loans,  secured  by  collatera's 
Charity  Donation  Fund,  invested  in  Dominion  and  Canadian  Muni¬ 
cipal  Securities  approved  bv  the  Dominion  (fovernment  , 


|2.00ft.000  90 
2.200.000.00 
327  129  38 


_4.527.129J| 

I63.966.0N.I9 


23.145.153..19 
69.457  57 
2.881.927  50 
200,000  00 
7.037.456.37 


Bank  premises  (Head  Otfiee  and  Branches) 
Other  Assets  .  .  ,  ,  . 


Oo  behalf  of  the  BoaH 


_1.2q9^37 

t63,^,0m.07 


C7  ^ 


•■i  {‘bUT*'!  tfic  •n*Arrn«t.o'i  viS  «ip}tnat>9n9  hi%  -  Teqoir«4.  and  r.av^af  tatiidH  <np<etTM  of  tba 
of  the  CMb  Raitn^M  aM  oitrninH  tlw  Swun'iea  h*ld«f«in<t  the  mono)  at  Cell  and  Short  Notlee  andthOM 
f  th»  ln»r*tmrnt»of  the  Bank,  and  ha^  ng  rtamined  the  fnr?50ing  Balance  Sheet  and  compared  it  with  tl.e 
e  Head  and  with  the  CartiSed  Retuma  from  the  Branrhe*.  we  are  of  opinion  that  the  iranaart'ona  of 

i%»  hnen  within  its  power.-,  and  that  the  Balance  Sheet  proaerlr  drawn  gp  so  as  to  e&hibit  a  true  tad 
»  of  the  Slate  ef  the  Bank's  affairs,  as  shown  by  tha  Books  of  the  Bank. 


C.  A.  SHANNON.  LT.A..CP  A. 
of  t»  r  S«A^t*'ON  fen  a  Co 


President’s  Address 

MthouRh  the  year  just  passed  ha.s  been  quite  prospertms 
for  the  PanVi,  it  has  not  fulfilled  the  hopes  for  this  country  at 
largo  that  we  thvnight  we  might  expect. 

On  the  contrary,  the  crisis  which  ha/d  existed  for  over  fifteen 
month',  has  in  a  measure  become  more  acute. 

Our  countty  may  nevertheless  congratulate  itself  at  having 
come  thT'oiigh  the  trying  pcricxl  with  a  couiage  that  dots  it  credit. 

The  present  .situation  offers  no  encouragement  to  pp,iphecy. 
He  would  l<e  a  presumptuous  man  indeed  who  would  venture  to 
foretell  what  the  year  ha.s  in  store.  Eeonomists  .and  financial 
writer.'  are  endeavouring  to  determin*'  the  causes  of  thl.s  world¬ 
wide  depression.  Tdie  di.'cii.'sions  centre  on  German  reparations, 
iprernational  deht.s.  movements  of  gold  and  .general  disarmament 
and  it  is  tdie  solution  of  these  problems  which  is  to  bring  abou' 
the  world's  economic  recovery. 

It  seems  to  be  forgotten  that  these  problems  already  existed 
from  19"2  to  1!)29  and  that  nevertheless  that  was  a  period  of 
general  and  increasing  prosperity  and  that  it  was  this  same  era 
of  abundance  ^.that  upset  the  reckoning  of  our  poor  unstable 
humanity. 

1*  wa.s  in  the  T'nited  States,  creditor  nation  of  the  woH4, 
with  the  largest  gold  resci-ves.  that  the  financial  fever  was  at  itn 
highest.  It  was  there,  it  was  in  New  York,  that  values  soared 
to  the  high  altitude.'.  Into  the  blue.  It  waa  there  and  nowhere 
else  that  the  crlsl.s  started,  brought  about  by  the  abuse  of  credit 
in  all  lines.  .\s  the  rise  had  reached  the  roof  and  even  gone 
through  It.  so  the  comeback  was  frenzied  and  rapid.  Tndustrie.s 
had  to  .'low  up  as  ovcr-priduction  was  evident.  .\s  z  remedy  for 
this,  it  wa.s  thought  well  tij  further  protect  the  horn"  market. 
Tdigher  tariffs  werr  impo'cd  which  prompted  .similar  raises  in 
other  countrie.s.  The  rniietj  States  'has  .since  witnessed  a  fifty 
pri  cent,  reduction  in  it^  exports. 

If  the  Governmeiif.s  of  all  countnes  do  not  come  to  an 

i.iinlcr,,tand;ng  to  control  production  to  prc'.scnt  needs  and  to 
n  -cstabli-h  the  nonnal  course  of  exchange,  there  is  no  other 
remedy  bu‘  to  wait  until  the  natural  .md  inex'ora.ble  law  of 
demand  and  supply  has  restored  our  balance. 

.Is  hi."  Grace  .Mgr.  Gauthier  'o  aptly  put  it  on  New  Year's 

f>a\.  "The  lilhrs  of  the  soil  should  not  be  ihe  only  ones  to  .pay 

the  piper." 

or  course,  thing.-  will  right  thciruselves  eventually  a-s  in  the 
riast.  as  the  lean  years  come  and  g.o  with  almost  mathematical 
preci.sion.  l.’iiforiiinately  the  victims  do  nor  transmit  to  the 

."icceeding  generation  their  doleful  experience.  Our  powerful 
neighbors  to  the  South  cau.'cd  and  brought  on  thus  cn.sis.  It  is 
their  duly  t.'i  end  ib  Such  is  the  general  opinion.  Canada  ha-s 
undoubtedly  felt  the  .-.hock,  but  it  has  come  back  vigorously. 

It  IS  to  tlie  spirit  of  Orcler  and  Thrift  of  our  people  )oined  to 
the  goui!  habit  'of  application  to  work  that  we  owe  thi.s  result. 
('.HI  ue  do  better  than  to  cneoiirage  them  in  their  good  habits  an-I 
may  we  it  p<ai  here  ilic  counsel  which  we  never  tire  of  giving 
that  tile  .'av.ngs'oank  book  lie  the  chief  item  of  the  family  budget, 
that  the  tenijuation  to  buy  on  credit  may  be  rc'sisted. 

It  I'i  the  nghty-ririh  nnmial  report  which  you  have  before  you 
and  our  pleasure  m  pn.senting  it  to  you  is  enhanceid  tie  the  fact 
that  we  eopstler  it  ver\  .siiti.sfaetory.  Increases  are  shown  in 
I  M  ry  j'lni  of  our  business  ae’ivlt.v. 

■|'he  ainoutii  due  Depjsitot.s  has  inerea.scd  by  aliout  J.dOii.nnn. 
The  amount  would  have  been  con.siderably  larger,  had  it  not  been 
for  the  many  public  demand.,  made  op  the  ro.sources  of  oiir 
depo.sitor.s  during  the  latter  part  of  the  year.  Our  profits  also 
show  a  .slight  increase  over  the  lad  year  and  arc  almost  withi.i 
touch  of  the  highest  level  yet  attained. 

.'lurcover.  in  keeping  with  it  prudent  policy-,  the  Rank  has 
f'lithrr  St  rcngtiiened  it.s  poiutioii  thereby  affording  tho  utmo.sl 
protection  to  u.s  mimcrouf;  clieiiiclc. 

The  statement  which  wf  .submit  is  iiarticmlarly  clear  and  needs 
no  elaboration.  The  Rank's  irxestments  are  of  the  highest  grade 
which  may  readily  he  lifiuidatcyl  .»o  that  th.  Rank  can  pay  at  any 
moment  any  and  all  calls  that  may  be  made  upon  it. 

The  premuscs  occupied  by  the  Rank  and  it.s  branches  arc  H.' 
own  obsoluU-  property,  free  fiorn  all  encumbrance,  and  are  carried 
on  Its  liook.s  at  le.ss  than  c  cd  their  aicsessed  vahie.  The  build¬ 
ings  erected  during  the  course  of  the  y-car  have  been  paid  for  out 
of  a  special  reserve  built  up  for  that  purpo.se. 

A\'c  take  (his  oprtorUmity  lo  off.-r  our  thanks  to  the  Rarik’s 
staff,  tho  uiemtwr.s  of  which  have  been  untiring  in  their  efforts  to 
bring  the  Rank  to  it.s  present  state  of  efficiency. 

W'c  look  to  the  coinin;,  yea-'  with  a  feeling  of  much  confrdenco 
and  the  hope  that  the  difficulties  of  the  pa.st  fw-o  year.'  will  givo 
pil.ace  to  a  return  of  prospciity  for  the  entire  world  and  for 
Canada  m  particular. 


—  Revenue  of  $1 3,693, • 
194 

CONTINUED  EXPANSION 
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EARNINGS  OF  $1.90  a 

j  SHARE  REPORTED  i  t 

!  SHAWINIGAN  C0.i  Arthur  B.  Wood.  B.A..  i-M.A.,  F..\.  I  paiiy,  January,  IHOG. 

j  „ _  1^'.  K.A.I.A.,  vice-president  I  Mr.  .Marnutt  was  as.si.stani  direc- 

Cnmnaro*  With  In  lOm  actuary  of  the  Sun  Life  Assiir-  tor  of  protiuefion.  Imperial  .Muni- 

:  ^  p  t  *19  CO*!  anco  Co.  of  Canada  whose  appoint- I  lions  Board,  Ottawa,  in  joint 

Kevenue  or  91J,DU0,>  mont  as  vice-president  and  manag-  ciiairman  province  of  Quehcc  Vic- 

I  194  ing  director  wa.s  announced  follow  ing  torv  I.uaiis.  11»17-1!)18.  He  is  treaa- 

- !  a  mooting  of  the  company’s  board  of  urer  and  2nd  vice-president  of  tho 

I  CONTINUED  EXPANSION  |  directors  during  the  past  week  is  Montreal  Board  of  Trade  and  mcm- 

I  j  recognized  as  one  of  Ihe  leading  |  |,rr  of  Imsiness  coniiniltcc  Canadian 

'Expenditure  For  Plant  Additions :  American  continent,  i  ci, amber  of  Commerce. 

I  J;  ".  .  .  .  !  I'kving  been  chosen  president  of  the 

j  Reflected  m  Balance  Sheet ,  - 

j  With  Working  Capital  Down 
I  Sharply  i 

;  Gross  and  net  revenues  of  thei 
I  Shawini,gan  Water  and  Power  (.'o. : 

'showed  a  decline  of  over  a  million  j 
,  dollars  in  1931.  while  surplus  ac- 1 
count  has  been  materially  reduced,  j 
:  Working  capital  also  showed  a ! 
heavy  drop  due  to  special  circum- 1 
stances  but  power  output  revealed  a  ! 
decrease  of  only  2.6  per  cent,  at  i 
!  3, -136,436,460  k.w.h.  Karnings  on  the. 
i  common  stock  were  equivalent  to  ^ 

1  $1.90  a  share  as  against  $2.65  in  i 
I  1930.  I 

j  Gross  revenue  from  all  sources  | 
amounted  to  $13,693,194  as  coinpiir- ‘ 

U'd  with  $14,954,074  in  the  preceding! 

I  year.  Deductions  for  operating  ere- 1 
I  pense  and  other  charges  were  $5.-| 
j  033,081.  compared  witli  $4,932,597.  j 
I  These  included  $200,00t)  exchange  on  | 

I  U.S.  funds  and.  with  $3.909. 67.'>  of. 

I  fixed  charges,  left  net  revenue  be- 

'fore  depreciation  of  $4,750,438.  De-i  .  .  .  ,  I'"  i 


PACE-HERSEY  PIBES,  LIMITED 

ANNUAL  REPORT  AND  BALANCE  SHEET 
AS  AT  DECEMBER  31st,  1931 

i.'ronlntKl,  rint,,  I-'pI*.  2nH,  IP.’IC. 

'to  Tlir  Slid  t  olinhlrr.' :  ■  - 

y  oiM-  1  lirri-lni-s  ijikc  fili!H..ur<-  in  siibniiltiiig  tlie  Annual  llppoi-t  anrt  St*j*' 
ii.oni  of  ('.iinuUnim  uf  ycmi  Cliniipanv ,  fiii-  the  ImpIvo  inontha  rndrd  Slat 
Iii-irinlu-r.  I1K;|,  • 

NpI  f'rofit.s  for  tin,  ><..ir.  nftri  inn  king  ampin  provl.'lnn  fur  thn  dnprnnla^ 
tion  in  Mnnhiiiniy  and  Plnnl  and  Sn<-nrltlnH  hntd  for  Invnsfinnnt  .\rcniint  Pad 
nrnl  finubtfni  dnItl.H  — Innoiiii'  'raata,  ntn.,  aiuniiiitnil  to  $1  ,m,’i,7.W.tIH  as  again.st 
$l,.'«U.ltil."..!rj  in  Ili.'SO, 

iipnt'iiting  nr  TradiiiK  I’roflt  for  ynai-  .  $,S.i*J.3.iO.  1  * 

MiU-1'i-st  nn  i n\ n.si inniits .  Call  Ijoaiis,  Hanks,  ntr.  ...  ...  1ill,.I8S.S1 


I  Senator  .1.  Marcelin  Wilson,  who| 
j  has  been  elected  president  of  tlie  | 
I  Windsor  Hotel  Co..  Ltd.,  is  vice-pre-| 
I  sident  of  La  Banque  Canadienne  Na- | 
i  tionule:  vice-president  of  the  Geu-| 
eral  Trust  of  Canada:  director  The 
Title  Guarantee  &  Trust  Corp.  of 
Canada,  and  a  member  of  Ihe  advis¬ 
ory  hoard  of  the  National  City  Co. 

Born  He  Bizard,  Quebec,  in  18.59, 
and  educated  at  L'Academie  dii  Pla¬ 
teau.  Senator  Wilson  entered  the 
firm  of  Dufresne  and  Mongenais, 
1879;  five  years  later,  became  asso¬ 
ciated  with  the  newly  established 
hou.se  of  Mongenais.  Boivin  &  Cie, 
and  became  a  partner  of  the  firm, 
1888. 

His  interest  in  the  business,  his 
j  initiative  and  perseverance  led  to 
i  such  great  developmeuts  lhal  the 
I  firm  was  reorganied  later  under  the 
'  name  of  Boivin.  Wilson  &  Cie.  im- 
j  porters  of  wines  &  liquors.  .Messr.s. 

,  Bfilvin,  WiLson  &  Cie  eslahlislted  at 
i  Berthier  in  1896,  tlie  first  distillerv 

'  fore  depreciation  of  $4,750,438.  De-  ^  manufacture 

,  preciation  reserve  at  $600,000.  A'' "art.  1  Society  of  America  for  Holland  gin.  W  hen  he  I  rovin- 
^  against  $800  000  in  1930  left  net  In. addition  to  being  vice-  Government  estahli.shcd  Ihe  li- 

:  earnings  of  .54.150.438,'  Dividends  of  President  and  manging-director  of  Qiior  control.  Senator  Wiisoi.  retired 
,  $4,909,062  necessitated  withdrawal  Snn  Life  Assurance  Company  of  from  business  to  devote  himself  ex- 
^  from  surplus  and  reduced  that  ac-  <  anada  lie  is  a  director  of  the  Crown  dusively  to  high  finance.  | 

j  count  to  $576,455  from  $1,335,392.  •  Montreal. 

Profit  and  loss  account  figures  for 

the  past  three  years  compare  as  2, 

'  rfiiinn.-s-  educated  at  Knowiton  Academy.  St. 

I  ‘  ■  1,,,  Johns  High  School,  and  .McGill  Uni-  , 

i  ^  j  s'"'  versdty;  at  McGill  he  gained  his  ' 

'  Gro.-is  inc.—  B.A.,  Ann  Molson  Gold  .Medal  for 

18.693.194  14,954  074  13.375.862  .Mathematics  and  his  various  actn- 
,  Up  exp  .  ebs— .4.332.597  4.710,129  degrees.  He  was  appointed 

,  11— 1 -  .  -J - !—!L  chief  dork,  actuarial  department  of 

Net  op  rev.—  _  _  _  the  Sun  I,ifc  in  1893;  was  made  as- 

Bond  int— 10.021,477  8.765.733  sistant  actuary  of  the  company  in 
i  °  '  3.909.675  ,3.450  807  2.693.673  acluaiy  in  1908;  and  vicc- , 

I  -  — — : — - president  and  actuary  in  1923.  Mr.' 


MakiiiR  A  total  of 


. 

. $i  .(ii:L7::s.riH 

VliiUtlingB.  utu..  Mii. 


MiarUct  V  a  lilt'.  «  Iilcliu\  t'l 
I’asli.  (’hII  IjtijMis.  1 
fH\or'«l»i>  with  lh,’»(i.  \i/.. 
'I'hc  I'lMluctioM  in  IM* 


I  ftir  flcprtM'l.*' t ion  ttf  I'ltints.  HinitnngB,  ufu.,  ni*.. 
to  tl/nt  ftf  llic  f»rt fotUiiK  year. 

la  on  hantl.  was  taI<on  at  priucs  not  uxccct)!!);!  fost  or 
was  lowrr. 

n<)  lfi\'Ostnirnt  Spt  nritirs,  \iz. :  $i>,«  10.41*1.30  coinpait’' 
•  filH  tarntMl  thirinjf  tin*  year  iintler  ruvirw.  Iiab  been 


!  1931 

!  s 

Gro.'is  inc. — 

13.693.194 
Up.  exp.  etc  — 

!  5.033.681 

1930 

$ 

14,954  074 

4.932.597 

192'J 

3 

13.375.862 

4.710.129 

Net  op  rev. — 

8.660.113 

10.021,477 

8.765.733 

Bond  int. — 

!  3.!>0J4.675 

,3.450.807 

2.693.673 

Bat.  4,750.438 

6.576,670 

6,070.066 

•Interest  . 

162.080 

Bal  4.750.438 

6.570,670 

5.907.980 

Deprec.  600.000 

800.000 

800.000 

Vet  Income — 

4.150.138 

5,770.670 

6.107.980 

Divlda.  4,901.062 

5.445.625 

4.217.603 

.“'iirplus  d750.624 

325.045 

790,377 

From  res.  400.U0O 

Bat.  d350.621 

323.045 

790,377 

+Prev.  5urp. — 

927,079 

1.010.347 

1.47.5.653 

Total  57»>  105 

1.335,302 

2.266.030 

To  reserve — 

952.002 

r.  <t  L.  Bal. — 

57K.  1 55 

1.335.392 

1.314.028 

Vote:  •  Itepra.'cnt.' 

intcre^st  ''»n  amount  ‘ 

paid  in  acr4iii.4ition  (.'t  1 

aurentide 

Fviw8»r  <  *o..  f  Jd.  j 

d  —  I>f'bit  halancr.  i 

f  —  R-oaght  forw 

ard  from 

.'c.Ti  after  dediicti  m  of  in 

■(line  ia\;  ! 

la-i  for  1330  Was  .<IUS,312 

$283.6'J3  ] 

America  tP'.A.S.L  by  examination;  ! 


low.  Casualty  Actuarial  Society  O' 
C.A.S.)  by  election.  Ho  was  elected 
president  of  the  Actuarial  Societ  - 
of  America  1934-36;  and  was  presi¬ 
dent  of  the  Canadian  Life  Insurance 
OffM-ers’  Association  1923-24. 

Mr.  W'ood  has  written  various  pa¬ 
pers  and  contributions  to  “Trans- 


llii.  'll•(lu(-1i<||l  ill  ri-ffila  latiifM  Oitrin*  Him  yrar  tin(ler_  ri'view ,  hns  lieen 
fill#*  It*  xni'ious  faust'j*.  iiHnirl.N'-— Il>p  1(*748oiiPf1  tli'inain)  for  'tnlmlau  protlnctB- 
t'apital  Stork  'I'ax  Inaugurnird  by  tin-  Ontario  Lf*RlBlaturc.  whirit  in»t 
appltt's  ftt  tin*  par  \altir  oC  tlio  i?sinHl  sliaruM,  Init  to  all  surplusos.  notwitn- 
BtanrlinK  Dial  sabl  surpluses  inn>  bo  invpsftul  in  IMani  am)  1/ ilItlhiKS.  niiti 
llioirby  la.Mihb'  b.i-  tin*  local  Municipal  authorlt  Ivs-- th*-  llotrfiacttvo  I'Ctloral 
Inronir  'I'ftN  applicable  to  the  I’rofits  t)f  IP.’iO,  but  juiynblo  in  Ib.ll.  ^ 

Coiivrr.sbm  tif  the  IToferretl  sbnrt's  into  (’otnnion.  has  rorinoort  the  Prr- 
forrt’tl  isMtio  frt>tii  *JH  slmri's.  at  llic  tlnto  of  tho  last  Aiiunal  K»']>ort,  t»)  t!i« 
projfonl  Itital  of  1M4  stiaros.  Tho  luirubor  of  sharelntblcrH  has  Im'cii  iiiort'aaou 
front  1.0*71  to  1.0!».'*. 

Arbiitlona  to  Plant  nml  ItulbllnKa.  anmunlotl  to  $77b.I»."»Lb7.  tluo  to  tho  oioc- 
litin  of  the  Soainbas  Plant,  which  has  been  cornpletch  anti  plaorh  In  suroes.-.- 
fnl  rtpi'rathm. 

The  PiihIi  Ikinh  niotinni  of  making:  Tubular  produrtB.  is  «ntIrol>  nov*!.  in 
BO  far  as  X<»rth  Anirrica  is  concoiiied.  and  has  proN'Pti  a  sucoobb,  s«>  iiiuoh  so, 
in  fact,  that  exp»  its  front  j)i  actiiuilly  eiory  Tube  Mill  in  tho  1  Slates 

lia\o  InsppoftMl  thosp  Works,  with  tin*  roBult  that  t'vo  siinilai  Mills  aro  at 

present  niid**r  «'onBti  uctlon  hi  that  ('ountry. 

'I'lirso  Works  lia\p  t*cpn  eipet.*.!  wrll  within  the  aniouiit  appropriated  by 
yoii  lor  tliat  purpOBo.  at  emr  Annual  Moetina  of  tlie  4th  kobruarx.  lO.’b.  xd/'.;  - 

irj.oOO.Oi'iO.tM).  A  portion  of  tbo  c4*st  was  proxidpti  for  In  the  Animal  Stat*-- 

inenf  of  the  :;ist  I’ccPinber.  IhuO.  and  Italanre  tluritiB  the  current  peiiotl. 

As  Ihe  Plant  was  onlx  plarod  In  produrtbm  ilutiiis  lipt'pniber  of  last  yiai. 
no  addition  t»>  profit  has  enianatoil  from  this  soune.  'I’ho  exportation  thar 
business  for  this  Plant,  woub!  larueiy  offset  any  fallinK  <*ff  In  the  perioral 
'I'libnlar  traile.  duHne  Ih.Tl.  bas  therefore,  not  hoen  tealizod. 

Vour  Cftmpany  has  no  Honds  or  l?ank  l^oans  outstanding;  no  ineroaso  ba^ 
bppu  made  In  tho  miinber  of  shares  issued,  and  all  obligatlonr  In  coiinoeti.ui 
with  tin-se  noxv  Works  have  born  amply  proxided  for. 

Voni  nirpitors  take  this  opportunity  to  thank  the  Offioinls  and  cmplo>cu^ 
of  the  Ponipany  for  their  loyal  ro-or»erntion  throughout  the  year. 
l'*or  the  Directors. 

w'.  \v.  nf:ak, 

\  Presidcnl  and  Managing  I'ircctoi. 

AS^HTS. 


ri»pti* 

PvKAL  KSTATK 


ntTlLDINriS.  PLANT.  MACHIN 


HKV  ANP  LQUirMF.NT..  . $1 .528.o07.TU 

in\v:htmknt  in  stocks  ok  sibsitmah^  ant> 

’aLLILI-'  COMPANIKS .  75P.0OO.0U 

^  -  — — —  ,rB*7  ,r*f)7 

(iirrent; 

Cash  on  liand  and  in  BaiiKs  •*44.",;».n.. 

Call  l.‘»ans  iB«'euied»  .  liOO.ooO.UO 

Bills  Uoe.*ivabh* .  55.402.  P* 

Aeeoiuits  niM-pivable  .  20^.720.52 

A'lxanoes  to  Snb.^idtnrv  (‘umpanies  .  54d,480.7P 

FnipNiypew  l?oniiM  l''iiml .  210. "*20. o* 

InxPBtmont  In  OoxcrnniPfit  Bonds  and  idhcr  Market¬ 
able  SrourjtloB .  . 2,46**,2."5.5r» 

Merchandise  liueiitoty . 1  .OfW.rtSo.  *7 


044.257.0.% 

i;oo.ooa.ut) 

55.402.  p; 
20>i.720..52 

54d,480.7P 

210.%2P.%7 


TOTAL  ASSKTS . . 

IJAMMTn’)!?. 

f  apHAl  Stm-k: 

Preferred  Stock,  seven  per  cent.  oumulAtlve. 
Authorized — 50.000  shares  of  $blO  each. 
(_»utBt{*ndiiig  and  fully  paid  up  lb4  shares 
foninmn  Stock — no  par  value: 

Authorized  17r*.fN)0  share.**. 

(»ut»tanding  174.2%2  sSharcs..  •.* 

Surplus  . .  * 

Profit  aiul  I.4OB8 . 


. .  .$n.5,55.t>(*2.(;i 


$d,2(ifi.5i70.ri« 
2.%n0,fi00,(»0 
1 ,0.%7,52d.58 


He  ha.<?  always  taken 


952.002  ;  ^^.tions  tho  Actuarial  Society  ol  Part  in  politics  in  the  interest  of  the. 


America,”  and  other  insurance  bod- 


in  1929,  I 

Working  canilal.  as  represented ' 
by  current  as.sets  of  $8.i.i68,878 , 
against  current  liabilitic.s  of  $4.-^ 
661,332.  .stands  at  $3,407,516,  against  ' 
$14,309,857  shown  in  the  previous 
report.  The  wide  difference,  liow- 
cver,  is  accounted  for,  to  a  .great  ' 
extent,  by  the  fact  that  in  the  1930, 
statement  current  assct.s  included ' 
.proceeds  from  sales  of  two  series  of 
bonds.  This  i?  reflected  in  a  re- ■ 
duction  in  call  loans  and  temporary; 
investments  from  S12. 302.091  to 
$3,045,335.  Total  assets  show  little: 
little-  change  at  $173,240,843  against  ' 
$172,990,215. 

Comparative  working  capital  fig-j 
ures  are  shown  iiercwith;  i 

1931  1930  1929 

4  .$  ill 


8,068,678  17.321.87.3  6.262,107  1 
4  661.332  3.012,016  :t.I40.9t2  j 

3.407.346  14.309.857  3,121.165  1 


Liberal  party,  and  was  summoned  to 
the  Senate  in  1911.  Senator  Wilson 
!  is  a  great  benefactor  of  the  "Univer- 
I  site  dc  Montreal."  It  is  through, 
i  his  generosity  that  they  possess! 
.since  ]9”6.  the  “Maison  dcs  ICtu-i 
diants  (  anadiens”  al  the  Universityi 
'  c.-f  Paris.  I'rancc.  ! 

-  i 

.1.  M.  Pritchard,  wlioso  appoint-' 
tiicnt  as  general  sales  manager  of| 
tlie  Met 'oll-Urontenac  Oil  f'o..  Ltd..  I 
i  has  been  announced,  has  licld  thoi 
I  position  of  vice-president  of  the! 
I  company  since  its  fortttafion,  with  | 
!  jurisdiction  over  the  Lastern  ttiid  i 
I  .Maritime  divisions.  XVith  the  crea- j 
'tion  of  the  important  post  of  geu- 
I  cral  sales  manager  the  scope  of  hisj 
!  responsibilities  have  been  increased  ! 
[to  include  complete  direction  of 
j  sales.  His  now  title  will  he  vice-  ; 

,  president  and  general  sales  man- 
1  ager. 

j  .Mr.  Pritchard  hrin.cs  to  his  new- , 
post  a  wealth  of  knowled.gc  and  ex- , 


KeHfrvr*: 

Rp«rn-c!«  for  Dopm  lalioii  on  Ilulldings,  t’lant  ait'l 
MHt-hliK'r.v . . . . 

Corrrot  I.lahilltie*: 

.Xi'i’oiinti*  I’j.yabl*' . ? 

Itill.o  Payaltlr . 

.4rri-uori  W  agcfi . 

1  th-ifirnd!,  f>n  pt-rfrrt-rd  and  ronimon  stork  pa\al*l« 

.laniiat-.v  I,  1932  . . 

lic-.-ii-rvi-  for  Tai-s.  <-f . .  . 


3  |S6.17%..33 
B.V.I16.V-2S 
7,171.06 

.  ■214,I.;T.i>0 

107, 169. 2.3 


nji-.M,  . 

Profit  lind  l.o's; 

f.al.-tro-r  I'orward . 

t  titi  rat  in?  «>r  Tradini;  Profit . 

InloP.'t  from  ln\rstrm-nl.H,  lllanks 


lii'durt  Ititidciids 
ItUidind.s  on  Coiiii! 


.3S0,6|,-,.<>4 

»ii.:k3:>.n62.oi 


X32.,3.-.0  17 
I6l,:y>,s.si 


.$  t..3S*.2.3 

.  S.3.3,76S.73 


.Nil  Suiplos  for 


8  l,097.2S(t.«:> 
.39,96.3.27 


.8  2.460,0.3tl.7.3 
;i9.!l6,3.2r 


8  2,.‘aHt.UOO.OO 
.  *i;io,tiou.iio. 


C'ontiosrot  l.i.-tlnltlirs :  Hank  anai  tioti-r  for  siii'slriiai y  fttjnipanic.s.  $I.3tl,0 
Ct-itifii'd  rori-i-i-t  .-i.-t  p'-i  mlifii-att.  of  audit  attarhi-d. 

.MaogU.\KI!U-;  .C  PI-;'rXI.\.N.  .\iolUor.t. 


perienee  secured  from  practi- 1  _ _ _  __  _ _ ...  .  ■ .1 

_  _  rally  a  lifetime  in  the  oil  industry.!  ~  .  — - 

;C\jrrrni  AHer  commencing  his  commercial  |  as  .in  apprcnt’io  in  the  shipping  dc-  was  disintegrati>i:  by  the  war.  .Mr. 

UtimTonL  li. 3-1. 8(3  6..’62,ia(!  career  with  the fanadian  Bank  ot  partmenl  13  ytai.s  ago.  .■smith  going  into  the  Naval  aviation 

I  liahs  4  661.332  3.01  2,016  3.140.912  f'ommerce  at  Winnipeg,  he  joined'  Mv,  Smitl.  w’.-  grarltiafed  from  service.  Later  he  was  attached  to 

- - ^ - K.  A.  .XIaenutt.  treasurer  of  tho  the  Winnipeg  Oil  (  o.  at  Calgary  in  Yale  in  1919.  He  was  quarter  hack  the  British  air  force  a.s  a  junior 

•>  4(1- 'ic  liKPiB"'  -ji-tiirr  Assurance  Co.  of  Canada,  1911,  becoming  manager  of  thitjon  Ihe  l9o6  football  team  which  lieutenant. 

u.  (.0  .  .  o(  ,  -  •  w'hosc  appointment  as  a  vice-pre-  company  for  the  Province  of  Alliorta  - — 

report  submitted  by  sident  of  the  company,  was  :in-  until  1913.  He  then  .loinrd  the  Brit-  j 

'  lit"  president,  states  that  n.junccd  during  the  past  week,  has  I  — •  —  P— — f  -  -  _ -  - 

while  Jhc  sum  tr-insferred  to  de-  j,jg  position  as  treasurer  of '  r^— - - — I  rTlTiClVlCS  Ot  ItiVBSttYlBnt 

preciation  and  general  reserve  i9,he  big  Canadian  life  insurance  N  _  •  C  t. 

less  than  during  the  past  three  company  since  19(>6.  having  joined  “T.  “7 - - TT  ' 

year.s,  they  do  not  consider  it  out  Of  tbo  staff  of  the  Sun  Life,  in  1904  *  ^  ontinucd  from  page  .j.) 

proportion,  taking  into  considera-  jjr'  Maenutt  is  presideni  of  Glen-  these  various  factors  must  he  taken  At  the  present  time  the  yield  on 

tion  the  large  amounts  set  up  in  ga;ry  and  Stormont  Railway  (  o'  consideration.  If  it  were  pos-  bonds  and  stocks  is  unusually  at- 

the  former  years.  president  Cornwall  Street  Railway,’ •  '  flK  sible  to  obtain  absolute  safety  of  o„, 

.\n  Item  of  capital  reserve.  $11,-  l,  &  p  <-o  nresident  Stormont  principal,  ready  miyketability  and  ' 

220.111.  representing  book  profit  pjectric  Light  &  Power  Co.  vice-  same  time  an  income  return  Present  century  have  interest  rates 

from  valuation  of  the  company's  president  I^evis  Tm.mways  Co  di- '  ^  of  7  or  8  per  cent.,  investing  would  Itccn  so  high.  Those  w  ho  have  funds 

holdings  in  the  St.  .Maurice  aud  rector  Northern  Mexico  Power’ and  represent  few  problems.  As  in  for  investment  to-day  are  theie- 

Laiirentide  companies,  has  been  al-  Develojjment  Co.,  and  director  Con- 1  W  other  things,  however,  you  fore  exceedingly  fortunate.  XVhen 

located  to  write  down  the  securi-  solidated  Paper  Corporation.  I  ^  for  'vhat  you  get  and  it  is  exceed-  and  the  outlook  is 

ties  account.  Born  1  nndon  Fneland  liiriA  '  mgly  important  therefore  that  you  o"S'ness  is  poor  and  the  outlook  is 

Owing  to  the  fact  that  interest  on  jgrg,  pe  was  educated  at  ’st.'  Ed- ,  X  -  determine  cxaclly  what  features  of  si*  p,  ^^p”r(’ha7c''‘ 

the  company  s  bonds  is  payable  in  niond's  Colleec  I  ondon  .snd  Scotoh  iM  an  investment  you  need  most,  and  ”  piiu  nast,  securities,  niir 

united  Stntn,  durlns  (he  taller  pari  ?’Xe.  m  *Melbour™:  Al.^nUie  jR.  :•  JP  Hn'K  rdumelt  «  t.bn  Purchaao  f,°"  *'« 

of  1931,  practically  all  this  interest  startinir  his  business  career  as  nri-  -  of  bonds  or  stocks  winch  supply  *  n  asomeiy. 

must  be  provided  in  U.S.  funds.  The  ^^,0  secretary  to  the  president  features  to  the  best  advan-  In  a  young  and  rapidly  expanding 

purchase  of  the  necessary  funds  in  Ameri(:an  Pegamoid  Co  h(:  siib-^  ^  tage.  Many  investors  are  to-day  pay-  country  such  as  our.s,  it  is  only  na- 

New  York  has  involved  an  unfore-  sequently  became  assistant  .'ocre-  f®’’  something  which  is  of  little  tiiral  that  we  all  should  seek  a 


seen  expense  to  the  amount  of 
$200,000. 

Reference  is  also  made  to  the  dif¬ 
ficulty  of  keeping  o,perating  ex- 


tary  to  the  company  in  .New  York. 
Came  to  (.’anada  in  1899  as  secre- i 
tary  to  the  general  manager  .Mer-  j 
chants  Bank  of  Halifax  (now  the 


Principles  of  Investment 

(Continued  from  page  3.) 

these  various  factors  must  he  taken  At  the  present  time  the  yield  on 
into  consideration.  If  it  were  pos-  bonds  and  stocks  is  unusually  at- 

O"'*-  "««  I.  .hr 

at  the  same  time  an  income  return  present  century  have  interest  rates 
of  7  or  8  per  cent.,  investing  would  Itccn  so  high.  Those  who  have  funds 


represent  few  problems. 


investment  to-day  are  there- 


ponscs  within  a  rea-sonahle  per-  Royal  Bank  of  Canada);  became  as-  tax-free  bonds  since  the  differ-  moment.  1  would  like  to  refer  to  the 

centage  of  income,  due  to  continu- 1  b)  inspector  and’  afterwards  ence  in  income  return  between  these  place  of  common  slocks  in  the  in- 

otis  tax  increases.  Ten  per  cent,  of !  accountant  at  .Montreal  j  wnd  taxable  bonds  is  a  great  deal  vestment  account.  After  you  have 

the  company  s  net  income  after  cx-  Joined  investment,  dc-  ifih  American  Oil  Co.,  eventually  be-  than  the  amount  of  tax  which  aid  he  foundation  for  your  invest- 

penses  is  paid  out  in  taxe.s.  ^  partment  of  Sun  Life  in  1904  and  coming  manager  for  the  Eastern  di- h'oji  w'”  '“'csti.rs  merit  funds  throu.gh  the  purchase  of 


other  things,  how^ever  you  must  pay  exceedingly  fortunate.  XVhen 

for  ivhat  you  get  and  it  is  exceed-  ,  ,  • 

ingly  important  therefore  that  you  business  is  poor  and  Ihe  outlook  is 
determine  cxaclly  what  features  of  «o  iincenain  it  requires  some  fore- 
an  investment  voii  need  most,  and  sight  to  purchase  securities,  hut 
then  limit  yourself  to  the  purchase  ’hose  who  do  so  are  certain  to  bene- 
of  bonds  or  stocks  which  supply  Ht  handsomely. 

those  features  to  the  best  advan-  In  a  young  and  rapidly  expanding 
tage.  Many  investors  are  to-day  pay-  country  such  as  ours,  it  is  only  na- 
ing  for  something  which  is  of  little  tiiral  that  we  all  should  seek  a 
value  to  them,  and  their  income  share  of  the  profits  which  will  re- 
siiffers  accordingly.  For  example,  ward  those  who  develop  our  natu- 
unless  you  have  an  annua!  income  ral  resources.  We  all  like  to  specu- 
(if  at  least  $10, HOP  you  should  not  late  to  some  extent,  and  so  for  u 
hold  tax-free  bonds  since  the  differ-  moment.  1  would  like  to  refer  to  the 
ence  in  income  return  between  these  place  of  common  slocks  in  the  in- 
and  taxable  bonds  is  a  great  deal  vestment  account.  .After  you  have 


'uan,ij(.(u..io  ^0^00^0.  I  canital  was  obtained  from  the  ’  f*'  '  anaaa — inis  company  being  -  v.. 

Demand  Will  Increase.  I  London  market  In  that  vear  efforts  absorbed  by  the  P’rontenac  Oil  Re-  tdocks  which  are  not  so  highly  niai-  however,  should  be  chosen  for  the 

„  ,  ..  „  .o  non  marKci.  in  ai  >  a  ,  eiions  ...  .^jpb  itifter  rnm  ketable.  A  City  of  Ottawa  bond,  for  soundness,  good  management,  and 

Supplementing  the  directors  re-  were  successful  in  developing  a  imenes,  i.io.,  wnicn  latter  com-  ..ui. .  j _  „„norai  ..i.fir.oi, 

marks,  .I.E.  Alflrcd,  president.  Shaw-  market  in  Canada  and  the  United  PanV'-  was.  in  1928.  amalgamated  Canada  w  thev  than 

inigan  W.iter  &  Power  Company,  at  |  States.  A  conservative  estimate  with  McColl  Brothers.  Ltd.,  in  tho  market  as  -J  Homim""  of  ‘  fnr  th»' 'TCt.  nf^  tho 

,  the  anniml  meeting,  commented  on  j  would  indicate  that  70g  of  the  cap-  McColl-PYonlenac  Oil  I^Xl'^Vonra  prVi^  stand-  Dividends 'C^n  Lttmon  ^ 

ard'Tade'™al\nnouncemeXof  .securmCs'iC  the  UniieVstares."  Ex-  ’  '  -  whf  rem'ilre  Ini  Zr  ‘Che”“  expV.TaTion  "T"?ncomc 

special  interest.  perienee  would  therefore  show  it  A  woll-ktiown  figure  in  the  grain  n  not  nnv  fnr  snmethinc  (shmiiH  ho  n  **sornnriari-  .-onciHon- 

Regardlng  general  business,  Mr.  would  be  unwise  to  rely  entirely  on  trade  of  Winnipeg  .since  1889.  \Vil-  '  j  ‘  '  ..  • 


Aldred  stated  that  against  the  let- 'the  homo  market  to  furnisli  ncce.s- 1 1'am  .Martin.  Sr.,  passed  away  last  p*^*^*^- 


safe,  hut  from  a  practical  stand-  Dividends  on  common  stocks  arese- 
point  it  should  prove  the  better  in-  ettre  in  only  a  few  instances,  so 
vestment  for  those  who  require  in-  lhat  the  expectation  of  income 
come.  Do  not  pay  for  something  should  be  a  secondary  considera- 


down  in  industrial  operations,  the  sary  funds.  i  Saturday.  Born  in  Scotland  73  years  In  view  of  the  fluctuations  in  in-  in  conclusion,  iiia.v  I  urg4'  every 

steady  increase  in  use  of  electricity  The  Shawinigan  Company  is  go- 1  ago  .Mr.  Martin  came  to  Winnipeg  in  forest  rates  from  year  to  ,vcar.  the  investor  to  have  a  clear  purpose,  to 
for  domestic  purposes  will  gradual-  ing  forward  with  provisions  for  anjlkkf*  "ntl  entered  the  grain  imsiness  investor  will  (juitc  naturally  wish  to  follow  a  definite  plan,  to  regard 

ly  make  itself  felt  in  increased  in-  ample  supply  of  power  for  future; nine  years  later,  bcin.g  prominent  in  know  if  there  is  any  way  in  which  safet.v  of  principal  as  essential  and. 

come.  The  continued  establishment  requirements  and  the  quesiif)n  rna.v  i  fi^c  formative  days  of  the  Winnipeg  ^c  may  take  advantage  of  the  high  finally,  to  realize  that  the  income 
of  new  industries  in  the  section  in  arise  as  to  the  need  of  siicti  large  Exchange.  rates  which  ai'pcar  at  periodic  in-  .v'oii  will  receive  does  noi  depend 

which  the  company  operates  will  amouns  of  power.  As  it  lias  Iteen  |  - -  tcrvals.  In  the  short  lime  avail-  upon  chance,  (but  rather  upon  the 

also  tend  to  supplement  and  gradii-  pointed  out  in  previous  years,  it  is  j  Traver  Smith,  34  years  old.  w  ho  j  able  to-night,  it  would  he  impossi-  care  with  which  you  arrange  your 

ally  increase  the  demand  for  elec-  only  possible  to  carry  out  these  j  learned  the  fundamentals  of-  fhejtdc  to  explain  how  this  might  be  Investment  program, 
trie  power.  large  hydraulic  developments  by  food  Imsiness  in  his  father's  gro- j  done.  If,  however,  you  consult  a  ^ 

Tho  write  down  in  value  of  seen-  completing  the  plant  caiiaciiy  at  the  eery  store  mi  Long  Island,  has  lieen  reliable  investment  hanking  house  | 
rities  means  that  these  arc  now  j  outset,  thus  making  possible  the; 'elected  a  vice-president  of  Standard  >oii  will  find  tliat  it  is  possible  to;  ^■■■^BP**^*'®^***^^^***^ 
down  to'practically  to-day's  outside  lowest  possible  investment  cost  per  j  Brands,  Inc.  I’reviously  he  had  Iteeii  arrange  your  investments  in  such  ^  ^ 

market  quotations.  In  many  cases,  horse  power.  'I'lic  .policy  of  tlie  in  charge  of  the  tea  and  coffee  pro-  way  as  to  profit  from  the  trends  in 

these  quotations  are  much  below  ompany  has  always  hern  to  antici-  ducts  of  >'hasi'  'i  hanborn.  a  Stand-  interest  rates.  This  and  many  other  !  JiTiiUJltt 

the  normal  (basis  of  value,  the  com-  pate  future  demand  and  (his  policy  ard  Br;mds  siihsidiary.  lit  cii!<  r-  important  considcratiftns  jicrtaining  VITIuTlFI91  (O’lIHES 

pany  will  get  the  benefit  of  appre-  is  being  carried  out  at  pre.seni  with  tered  the  .Standard  Brands  organiz-  to  Investment  will  l»r  of  material  as-  MontrMi  OAN/iOA  Tor»Ht« 

ciation  in  its  assets.  j  no  less  confidence  than  in  years  1  at  ion  through  the  Eleiscliniann  Co.,  sistance  to  llin.se  who  wish  to  make 

Dealing  with  the  sale  of  the  com- ‘gone  by.  concluded  Mr.  Aldred.  ‘another  .suhsi.1'ui>,  which  he  joined  the  most  ot  their  lavings. 


In  conclusion,  may  I  urg4'  every 


city  I  lie  »nawinigan  company  is  go-  iom  ■'[(.  .oadoi  ecii[(e  lo  w  luioiict;  oi  terest  rates  irom  year  lo  ,vcai .  me  ......  „ 

jal-  ing  forward  with  provisions  for  anjlRSO  and  entered  the  grain  business  I  investor  will  quite  naturally  wish  lo  follow  a  definite  plan,  to  regard 

in- I  ample  supply  of  power  for  future;  nine  years  later,  bcin.g  prominent  ini  know  if  there  is  any  way  in  which  safet.v  of  principal  as  essential  and. 

lent  requirements  and  the  question  rna.vi^li^  formative  days  of  the  Winnipeg  i  kc  may  lake  advantage  of  tho  high  finally,  lo  realize  that  the  income 


She  jfmanrml  Omes 
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INCREASE  SHOWN 
IN  INVESTMENTS 
OFSUNUFECO. 


Gain  of  $24,000,000  in  Value  of 

Security  Holdings  Features  as  well,  in  this  conner  tton  it  is  |  '  Compares  With  $533,518 

1931  Reoort  interesting  to  note  that  the  company  i  i-  P*»viou«  Year 

_ I —  securer!  over  one  hundred  niillioas  j  _ _ _ 

ASSETS  UP  $36,000,000  LOW  COMMODITY  PRICES 

I  J  i»  •  *17  millions  in  the  United  States,  I  .  .  . 

income  and  Business  in  rorce  over  fifty  millions  in  Great  Britain,  Capital  Commitments  Reduced 
Also  Show  Healthy  Gains  —  and  eighty-five  millions  from  the  rest  |  — Unit  Volume  of  Sales  Being 

Interest  Earnings  of  5.13%  of  the  world,  making  total  new  btisi- :  Maintained  —  Reticent  About 

«.d  L.* 

in  a  report  ehowins  a  contlnu-  Sne".'' a*t’o°ghV?nS  ""■“  • 

ance  of  the  steady  progress  achiev-  very  high  under  present  conditions,  Toronto.  Although  reporting 

ed  by  t'anada's  leading  insurance  shows  a  decrease  over  the  two  pre-  '  lower  operating  profits  for  the  year 
orcani/ation  since  its  inception  the  vious  high-record  years,  but,  when  ; ^ooember  .'ll,  1931,  Dairy  Cor- 
lamonf  nf  tho’ <iiin  Compared  with  1928,  shows  an  in-  Poration  of  (  anada  has  accomplish- 
Icaturc  of  the  statement  of  the  Sun  crease  of  practically  one  hundred  od  some  progress  in  the  reduction  of 
Irife  Assurance  Co.  of  Canada,  pre-  millions.  As  a  matter  of  fact,  the  capital  commitments  according  to 
sented  to  shareholders  and  policy-  statement  shows  notable  advances  in  President  .1.  A.  (  aiilder.  It  is  point- 

holders  at  the  annual  meeting  held  Practically  every  department.  The  out  that  the  decrease  in  sales 
holders  at  the  annual  meeting  held  company  for  the  value  is  entirely  due  to  lower  prices 

in  \rontreal  this  week,  was  an  in-  year  was  just  a  trifle  short  of  twm  of  commodities  as  total  unit  sales  in 

crease  of  over  $24,000,000  in  bond!  hundred  million  dollars,  an  increase  Ill'll  exceeded  those  of  the  previous 

and  stock  holdings.  In  the  light  of  over  ten  million  dollars.  year.  .  ^ . 


conditions,  the  Sun  Life  was  able  to  '  f P  1  nMIXTriC  ' 
make  forward  moves  maintaining  |l|ffrl\  rAKral|u|i^ 
its  position  not  only  as  Canada’s  “VTIUll  ijnitlllilVIU 

large.st  company,  but  its  premier  $  CAVCC 

■place  as  the  largc.st  company  in  the  ll|ulj  IIKNP 

Briti.sh  Umpire  writing  ordinary  UTIUUU 

busine.ss.  1'be  Sun  Life  practically  1?/\D  HAIDV  I 

cirides  the  globe,  maintaining  active  rllK  IIA IK  |  | 

braiicbns  tbroiigbout  the  I'nitcd 

Slate.s  and  Canada,  most  Briti.^ih  ,  —  ; 

countric.s,  and  in  many  foreign  lands  Operating  Profit  of  $490,201 
as  well.  In  this  connection  it  is  Compares  With  $533,518 
interesting  to  note  that  the  company  i  ju  Previous  Year 


ASSETS  UP  $36,000,000  | 

Income  and  Business  in  Force  I 


LOW  COMMODITY  PRICES 

Capital  Commitments  Reduced 
— Unit  Volume  of  Sales  Being 
Maintained  —  Reticent  About 
Forecasting  Future 

Barena  The  Kimaarfiil  Time* 

Toronto.  —  Although  reporting 
lower  operating  profits  for  the  year 


of  vague  rumors  which  have  gained  I 


Since  the  organization  of  the  corn- 


year. 

Operating  profit  of  $490,201,  com¬ 


pany  sixty-one  years  ago,  nearly  six  with  $.533,518  for  the  previous] 


currency  from  time  to  time  that  thejhundred  million  dollars  have  been  Pei’iod  of  more  than  18  months,  or 
Sun  Life  had  been,  during  the  past  j  paid  to  policyholders  or  beneficiaries,  from  .Iiine  10.  1929.  to  December  31. 
year,  liquidating  United  States  seen-  while,  during  the  year  jn.st  clo.-ed,  After  reserving  $153,828  for 

rities  this  inerease  in  seriirltv  hold-r”®  S""  •'‘f®  P«l'^  over  Seprecialion.  .$207,324  interest  and 

in-ris  sienmeanr  Bond  holdings  "'"ety-three  million  dollars;  of  this  dividends  of  subsidiary  eompanies 
shnwif  iin  amount  over  sixty-eight  millions  was  hf'd  f»y  Puh'ic  and  debenture  in- 

^  are  polieyholders  in  ma-  »erest  and  amortization  and  income 

at  as  romnarcd  ‘'"•®'^  endowments,  nullities,  divi-  tuxes,  there  remained  $84,296  avall- 

dend.s,  ctc.,  indicating  in  no  uncer-  able  for  preferred  dividends.  Pre- 
*®™''  ‘It®  merfern  trend  of  in-  ferred  dividends  accounted  for  $54.- 
$-93.b9.),310  as  against ,  assets  at  the  end  of  684,  leaving  $29,612  to  he  added  to 

$..04,a, >9, ypj,^  totalled  over  six  hundred  surplus  and  raising  that  total  to 
The  report  presented  to  the  meet-  and  fwenty-foiir  million  dollars,  an  $142,367. 
ing  revealed  a  gain  of  over  $36,00n,-l  j^ipraase  for  the  year  of  over  thirty-  President  .1.  A.  Uauldcr  states  that 
000  in  assets;  $26,000,000  paid  or  al-|six  million  dollars,  while  the  .surplus  balance  sheet  reflects  the  progress 
lotted  during  1931  in  dividends  to  and  contingency  reserve  stands  at  which  has  been  made  in  gradually 

policyholders;  over  $93,000,000  in  over  fwenfy-onc  million  dollar.s.  faking  care  of  maturing  obligations 

lolal  payments  to  policyholders  and  ,  _  with  respect  to  the  purchase  of  sub- 

Iieneficiaries,  an  increase  of  $12,-  KIghf  V  ears  Growth.  sidiary  compan  es.  During  the  past  ] 

OO'fi.OOO  over  1930;  nearly  $528,000,-  xhe  tremendous  growth  of  the  Sun  •'’®^''  <=“P'lul  commitments  have  been 
000  of  new  business;  and  assurance  i.jfe  during  the  past  eight  ve'ars  <’onsidcrably  reduced.  His  remarks 
in  force  passing  the  $3,000,000,000  showing  assets  more  than  doubled,’  fo"ow: 

mark.  Total  income  showed  an  in-  income  increased  by  over  200  per  ‘'Sales  for  the  year  were  JFS,!!!?.- 

crease  of  $12..500,000  at  $197,140,16261  cent,  and  insurance  in  force  in-  as  compared  with  $5,765,472  for 


mark.  Total  income  showed  an  in-  income  increased  by  over  200  per  Sales  for  the  year  were  $5,i08.- 

crease  of  $12,500,000  at  $197,140,162.  cent,  and  insurance  in  force  in-  compared  with  $5,765,472  for 

while  polity  reserves,  less  reassiir-  creased  over  250  per  cent  is  revealed  ^*^®  '®’‘’'  December  31,  1930. 

ances,  are  higher  by  almost  $30,000,-  in  the  following  comparative  table'  ’'^be  decrease  in  .sales  value  la  ©n- 
(100  at  $512,701,549.  ,  t  t  t  v  ,  tirely  due  to  lower  prices  of  com- 

The  president.  T.  B.  Macaulay,  in  in  l-cTr".  ”,n'’rto^r  a-s-i., 

the  course  of  his  remarks  to  the  jiht.mo.ibs  $RV4.sm.4.%.v  1931  exceeded  those  of  the  previous 

'  -.ssri.Toi ..-,79  ,-,88,73,s.a'ii  year.  Inventories  at  the  end  of  the 

meeting  stated  that  the.  profits  paid  .  2.4ni.237.«!«  i72.s.';7.77i  .-418.197.991  carried  at  Tnarkct 


ances.  are  higher  by  almost  $30,000,-  in  the  following  comparative  table; 
(100  at  $512,701,549. 

The  president,  T.  B.  Macaulay,  in  in  Kor.o  in^onw  A.-s»t.,i 

(he  course  of  his  remarks  to  the  •  »-'’’A-'f.e77.o<wi  »i97.i4f».i«2  $«24.8n4.4.-..v 
MIC  course  01  ms  remarKs  i.o  me  ,,,3^  2.863.701. .779  19R.fifi2.3ltj  , 788.73.3, ftll 

meeting  stated  that  the.  profits  paid  1929  .  2.4ni.237,«!«  172.8.77,771  .-458.197.991 

or  allotted  to  policyholders  amount-  (»2s  .  i.s9«, 91.7,934  i44,747.:j9.3  488,9.7S.70« 

cd  to  ovei-  $^.OOO^M,  or  about  22 

per  cent  of  the  total  annual  prem-  J92.7  .  1,021.097.101  tin, 147, 41.3  .30,3,0.7(1,1.4.7 

ium  income.  Speaking  of  the  out-  i9-'4  .  S7i.636.i57  62,24.7,681  274,130,407 

'Ti';  =  In  referring  to  the  year’s  busi- 

And  “what  of  the  filature  .  No  one  tlie  directors*  report  reads: 


1.2?«.4n0.1t5 
1.021.0ft7.1rt1 
871,636, 157 


144.747 4)«S,;»5S.70«  K  .  i  at.  x 

jn2,774,.-rf0  401.305,884  prices  prevailing  at  that  time. 


78,972,906  345.2.71.714 
69, 147, 41.3  .30,3 .0.7(1, 1.4.7 
62,24.7,681  274,130,407 


?»4*  .\cqnlslUon8. 

“No  additional  units  have  been 
ac4]uired  during  the  past  year,  and 
it  is  the  intention  of  the  managw- 
raent  to  concentrate  our  efforts 


“And  what  of  the  future?  No  one  .v-  jironi,.!-.:’  ^be  intention  of  the  managw- 

believes  that  the  depression  will  “The  trade  reaetion^  which  tiecan  to  concentrate  our  efforts 

last  forever.  It  is  impossible  to  ?q29  develop^  inS^  a  Sor  ^^^2  in  consolidating  the 

say  just  when  the  turn  will  come,  world-wide  buslne-ss  depression  in  companies  which 

but  with  the  vast  natural  resources  iqoQ  which  ha«  continued  with  in.  ^®  control. 

of  this  continent,  and  the  brains,  creasing  severity  throughout  •  the  to  the  unsatisfactory  condl- 

cnergy  and  actual  wealth  of  its  peo-  past  year,  reaching  an  acute  stage  security  markets  in 

pie,  husiness  recovery  is  inevitable,  jp  recent  ’ monthi  The  great  con  company  7vas  unable  to 

The  longer  and  further  the  pend.i-  ffacUor  in  business  ha,  feft  no  ®®?P>®t®  <be  sale  of  its  debentures, 
him  swings  in  one  direction,  the  dustry  unaffected  and  has  nlaceil  a  consequently  your  directors 

surer  and  the  greater  must  be  the  ""®V®®Leo  and  Has  placefJ  a  jt  necessary  to  defer,  tem- 

.®  •"  -T. _  severe_  strain  upon  even  the  most  nav-nvent  on  dividends  on 


swing  in  the  other  direction.  His-  powerful  financial  institutions 


porarily,  payment  on  dividends  on 


lory  will  repeat  itself.  ’When,  pros-  is  a  high  tribntc  to  the  busings  of  IvailahW^^itS'’ fiindT  foT’^the 
perity  does  return,  no  company  Trill  life  insurance  and  to  the  fundamen-  l(”"tl  J 


share  in  its  benefits  in  greater  mea-  tal  soundness  of  the  principles  upon 
sure  than  our  own.”  which  it  based,  ihat  the  comnanies 


paymeni  of  maturing  obligations, 
"The  uncertainty  of  general  con- 


sure  th8,n  our  own.  which  it  i>  hBSPri  th^t  fhp  cnirmfi’nipR  .  X 

W  1114,11  Ji  10  Odsea.  inai  me  companies  maUes  it  impossible  to  pre- 

Dfstributfuu  of  Business.  have  met,  promptly  and  without  em-  when  dividends  on  this  stock 

barrassment.  every  obligation  rnpos-  ro=iiTued 

"I  think  .vou  will  agree  with  me.  ”  ed  on  them  under  the  contracts  into  “L  ®  net  S  I  would  like  to 
he  said,  "that  for  a  year  such  as  that  which  they  have  entered.  Their  ,Z  L  me  of  busi 

through  which  wc  have  just  passed,  prestige  has  been  enhanced  and  they  0/==  handled  hv  voui  c^m  ‘is 

i.  .  remarkably  ll»  b.v.  dbaarved  ,b.  blah  m.„ur.  of  “X  pri- 

;  .  public  confidence  accorded  to  them,  opnt  adverse  eonditions " 

‘New  assurances  of  over  $521,000,-  "Dor  many  years  pa.st  the  com-  Assets  s^w  cash  of  $19  879- 
000.  and  a  total  in  force  exceeding  pany  has  been  outstanding  for  the  honri^  ‘835  454-  'receivables  '$’368- 
$3,000,000,000.  arc  figures  so  great  persistency  of  its  business,  and  this  ‘  Vecei’vabl’e  from  iindei’-Tr  riters 
as  to  need  no  emphasis.  record  has  been  fully  maintained.  *?go  400-  iSrest.  $L606r 

‘  rhe  distribution  of  our  new  busi-  Having  regard  to  the  financial  pres-  holders’  balances,  $1,976;  Invent.or- 

ncss  is  interesting.  Canada  contri-  suro  under  which  many  policyhold-  ries.  $451,513;  prepaid  expenses.  $8,- 

biitcd  $101,000,000,  United  States  ®''-='- cou^uion  with  the  public  gen-  q-,  not  due  within 

$291,000,000.  Great  Britain  $50,000,-  erally.  are  laboring,  this  provides  *69774.  sinking  fund  $3,386; 

000,  and  the  rest  of  the  world  $85.-  luipressiyc  evidence  of  the  high  investments  ’$322  304;  fixed  assets, 
000.000.  value  placed  by  our  policyholders  g3j20.450;  deferred  charges,  $164,- 

"Our  mortality  experience  has  vontra.cls,  and  testifies  to  ^nd  excess  of  purchase  price 

been  even  more  favorable  than  last  a  confidence  in  the  company  of  pyer  book  value  subsidiaries,  $2,- 
year,  the  claims  being  but  54.3  per  we  are  deeply  appreciative.  047.943.  a  total  of  $7,390,745. 

tent,  of  the  expected,  against  57.6  Liabilities  include  hank  loans, 

pel  cent,  in  1930,  ExccullVfi  $594,447;  payables,  $228,60( ;  loans 

“Since  business  -was  commenced  .  HH”  j,  «  »  ’c  ^ud  bills  under  discount,  $44,176; 

ill  1871  we  have  paid  out  in  benefits  Announced  By  OUn  Life  interest,  $82,904;  dividends  payable, 

$594,000,000.  Ijast  year  alone  our  -  $17,698;  balance  investments  pay- 

payments  were  $93,000,000,  an  Announcement  was  made  during  a-'’'®-  $'?fW.860;  deferred.  $1,985,375; 
amount  exceeding  the  total  af.sur-  past  week  by  T  B  Macaulay  presi-  reserves,  $32,602;  minority  equities, 

ances  written  in  1922.  We  may  well  dent  of  the  Suii  Life  Assurance  Co  $848,254;  debentures.  $950,000,  and 

rejoice  over  the  magnitude  and  im-  of  Canada  of  the  following  promo-  capital  and  surplus,  $1,235,800. 

portauce  of  the  social  service  ■which  tions  in  that  organization;  Arthur  i'  ■ 

performing.  B  Wood,  heretofore  vice-president  Privy  Council  Decision 

During  the  past  year  life  as-  and  chief  actuary,  to  be  vice-presi-  Helna  Fraud  Prevention 

surance  has  been  tested  as  perhaps  dent  and  managing  director;  E.  A.  ^  ___ 

never  before,  and  it  has  withstood  Maenutt,  heretofore  treasurer,  to  be  Caisary  Herald, 

the  trial  triumphantly.  So  far  as  vice-president  and  treasurer;  Geo.  - - 

l.k  doors.  .  w.„dor(ul  rocord;  "‘d“‘c  R  RotteXS' i'o  k.  “sX 


Privy  Council  Decision 
Helps  Fraud  Prevention 

Calgary  Herald. 


on  the  consent  Ims  had  to  close  ;  "  t’  T  O  ^  The  judicial  committee  of  the 

on  uie  comment  nas  nad  to  close  actuary;  J.  J.  Cooper,  .7.  B.  Mahon,  p-:™  rmincil  has  handed  down 

I  S  doors,  a  wonderful  record  In  and  C.  D.  Rutherford  to  be  associ-  mdlment  unholdfng  the  validity  of 

(  .anada  we  can  claim  with  pride  that  ate  actuaries.  The  appointments  ’  he  Beruritv  PrevSion  Act 

even  since  ('onfederation  nne  -t  _ _ _ .r..  lu®  Security  rrauas  rreveniion  aci 


even  since  (’onfederation  m  t  one  w'erc  confirmed  at  a  meeting  of  the  oecunty  rrauas  rrevenuon  act 
Dominion  licensed  comoanv  has  ever  r*"®?  ^  meeting  of  the  Alberta.  As  a  result,  all  com- 

faiZd  company  has  ever  board  of  directors.  ^B1  be  on  the  same  footing 

"It  will  be  noticed  that  In  addition  Arthur  B.  Wood,  vice-president  of  and  must  conduct  their  operations 

10  the  surplus  of  mor? than  $16^00,-  l*®®®™®^  within  the  law  or  suffer  the  conse- 

000  over  all  liabilities  and  capital  •/'  ^  quences.  In  view  of  the  looting 

stock,  7ve  have  a  contingency  re-  t'?,®®.,  I  ®  ®®^®®,'’  '■®®®"*..  ; 

serve  of  $4  700  000  to  nrovid/  foe  ^“®  ^’^®  *’®®°  ^  dishonest  promoters  and  fraudulent 


SUN  LIFE  ASSURANCE  COMPANY 

OF  CANADA 


PROGRESS 

Assurance  in  Force 
1871 

$404,000 

1881 

$5,010,000 

1891 

$19,436,000 

1901 

$62,400,000 

1911 

$164,572,000 

1921 

$536,718,000 

1931 

$3,051,077,000 


STRENGTH 

Assets 

1871 

$63,000 

lilfti 

$536,000 

1891 

$2,885,000 

1901 

$11,773,000 

1911 

$43,900,000 

1921 

$129,372,000 

1931 

$624,804,000 


HEAOCXnCS,  MONIBBM. 


STATEMENT  FOR  1931 

Assurances  in  Force  (net) 

New  Assurances  Paid  for  (net)  ------ 

Total  Income  (net) 

Total  Disbursements  - 

Payments  to  Policyholders  and  Beneficiark^  m  1931  - 

“  «  “  «  “  since  organization 

Surplus  and  Contingency  Reserve  ,  -  -  -  - 

Total  Liabilities  (including  paid-up  Capital  Stock)- 
Assets,  at  December  31st,  1931  ------ 

THE  YEAR’S  BUSINESS  REVIEWED 


$3,951,077,000 

527,939,000 

197440,000 

136,509,000 

93,235,000 

594,185,000 

21,126,000 

603,678,000 

624,804,000 


**:  I  :  1  think  von  will  agree  with  me  that  for  a  year 
SBch  as  that  through  which  we  have  just  passed  the  show¬ 
ing  is.a  remarkably  fine  one. 

**New  assunoces  of  over  $527,000,000,  and  a  total 
in  force  ezeeediog  $3,000,000,000,  are  figures  so  great 
as  to  need  no  empha.sis. 

"The  distributioo  of  our  new  business  is  interesting^ 
Canada  contributed  $101,000,000,  United  States  $291< 
000,000,  Great  Britain  $50,000,000  and  the  rest  of  the 
world  $85,000,000. 

"Our  mortality  experience  has  been  even  more  fiivonr- 
able  dian  that  of  last  year,  the  claims  being  but  54.3  per 
cent,  of  the  expected,  against  57.6  per  cent,  in  1930. 

"Since  business  was  commenced  in  1871  we  have 
paid  out  in  bene6ts  $594,000,000.  Last  year  alone  our 
payments  were  $93,000,000,  an  amount  exceeding  the 
total  assurances  written  in  1922.  We  may  well  rejoice 
over  the  magnitude  and  importance  of  the  social  service 
which  the  Company  is  performing. 

"During  the  past  year  life  assurance  has  been  tested 
as  perhaps  never  before,  and  it  has  withstood  the  trial 
trhimphantly.  So  far  as  I  am  aware  not  one  life  company 
on  the  continent  has  had  to  close  its  doors,  a  wonderful 
record.  In  Canada  we  can  claim  with  pride  that  even 
since  Coirfederation  not  one  Dominion  licensed  company 
has  ever  failed. 

"It  will  be  noticed  that  in  addition  to  the  surplus  of 
$16,000,000  over  all  liabilities  and  capital  stock,  we  have 
a  conringency  reserve  of  $4,700,000  to  provide  for 
possible  shrinkage  in  mortgages  and  other  real  estate 


investments.  Onr  reserves  have  been  caknolated  on  the 
same  strong  basis  as  last  year.  Aldioogh  our  investmente 
payable  ia  American  curreocy  greatly  exceed  our  liabili¬ 
ties  in  carrcncy,  we  have  treated  both  as  on  a  par, 
taking  no  credit  for  the  ptemsua  on  American  funds. 
Our  imder  contracts  in  other  carrendes  also 

are  indnded  at  a  total  gicaaer  than  required  at  the  pre- 
vailiog  rates  oi  exchange. 

"Our  holdion  of  stocks  have  been  valued  on  the  basis 
laid  down  by  me  Donunioa  Department  of  Insurance, 
which  is  practically  the  same  as  diat  adopted  for  all 
companies  by  the  Nadonal  Convention  of  Insurance 
Commissioners  of  die  United  States. 

"In  new  investments  wc  have  favoured  hi^h  grade 
bonds,  the  yield  on  which  is  now  very  attractive.  Our 
purchases  of  Canadian  Government  bonds  during  the 
year  amounted  to  $23,000,000. 

"The  profits  paid  or  dlotted  to  policyholders  amounted 
to  over  $26,000,000,  or  over  20  per  cent,  of  the  total 
annual  premium  income. 

"In  the  light  of  these  figures,  the  report  is  indeed  an 
excellent  one. 

"And  what  of  the  fotnre?  No  one  believes  that  the 
depression  will  last  for  ever.  It  is  impossible  to  say 
just  when  the  torn  will  come,  but  with  the  vast  natural 
resources  of  this  continent,  and  the  brains,  energy,  and 
actual  wealth  of  its  people,  bosiness  recovery  is  ineviuble. 
When  prosperity  does  return  no  company  will  share  in 
its  benefits  in  greater  measure  than  our  own." 

—Ffm  the  PraU^nt’s  Addrtss  Ae  Ammsl  Meeting. 
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coffxa  r^f  ti  7nn  AHA  # _ witji  tuc  ouu  xjiits  imB  Dccju  ci  UFii-  Qisnonesi  promoiers  aiiu  irauuuit^ui 

nossfble  sKkS  in  ‘’“®’  appointment  is  schemes,  there  Ti-ill  be  general  gra-  lY  all  the  oil  companies  rffnTnrn  DDArDFCC 

s;  4.,  eSfliveXSI  s;?  »»'.  >>'*  d.c«io.  ..etb  «ed  »ere  »  <kcor.  ■  FKUfaKCOJ 

_ . _ _ _  ,  .  .  .  Rfrt  \ro..nn«t  Ft.*  have  Kacn  niit  in  thft  different  tiro-  porateo.  1110  goTerniiient  waSj 


have  treated  both  as  on  a  ,par,  tak-  George  "W.  Bourke,  who  becomes 
ing  no  credit  for  the  premium  on  actuary,  is  a  McGill  graduate,  with 


-  Reports  most  Successful  Y ear  In  ^ 

History  On  Tenth  Anniver-  | 

^  sary  I 

t  _  _ 

*  Tlie  Acadia  Trust  ('ompany  of; 


rese^erhavrbeen  calcuTate^^^^^  Mr.  Maenutt  before  joining  the  have  been  put  in  the  different  pro-  Porated.  The  government  "as,  mx^xvrvm 

same  strong'baras  in  1904  had  extensive  vincial  “blue  sky"  laws.  obliged  to  ^  AfADIA  TRUST 

though  our  investments  pavable  in  banking  experience.  In  1906  Mr.  long  a  time,  mushroom  compan  es  o*  i^oe^  TUA  nl/nl/l/l  IIIUJI 

American  currency  greatly  exceed  Maenutt  was  appointed  treasurer  of  have  been  able  to  secure  a  Domln-  ’ order  to  control  the  - 

our  liabilities  in  that  currency,  we  the  company.  ion  oplrations  of  unscrupulous  con,:  Reports  most  Successful  Year  In 

hfrnoTredit  fS  the%remtom^^n  acUmrTis  a  McGuf  ’ gTaduatr°>rith  ‘®®®  «tock  jn  the  people  of  the  dlf-  P^ies.  promoters  and  stock  brokers.  History  On  Tenth  Anmver- 

iis  iiu  <.i(.uii  lur  me  premium  on  actuary,  is  a  .ucvriii  graauaie,  wiin  ,  .  nrovinces  in  defiance  of  anv  the  government  abandoned  the  idea 

Anierican  funds.  Our  liabilities  gold  medal  honors  in  mathematics,  regulation  et  preventing  the  sale  of  shares  but  _ 

under  contracts  in  other  currencies  and  joined  the  Company  in  1919.  Pr^nc’a*  regulation.  ndnniod  tuo  nmirKr  nf  nas^iinp-  nn  net  ,  ,  . 

also  arc  included  at  a  total  greater  He  is  a  Fellow  of  the  Institute  of  pflvv  cflled  th^Securilv  Fm^  .p ^ 

than  required  at  the  prevailing  rates  Actuaries,  recognized  as  the  senior  'ofd.hips  of  tlon  Act  nrohibiting  certain  acts  and  completed  a  decade  of 

of  exchange  dfieree  in  artiiaHal  work  Council  aroBC  out  of  an  effort  by  uon  Act  pronimtin^.,  certain  acts  ano  operations  and  has  closed  the  tenth 

,,  ■  Xssrs  Cooner  Mahon  and  Ruth  ‘he  Alberta  Government  to  regulate  making  them  offences  and  providing  as  its  most  successful  year  in 

Favored  High  Grade  Bonds  erfor^have  be^n ’assistrnt"^^^^^^^^^  the  operation  of  oomi^nies  and  the  “®  financial  insti.u- 

"0„r  holdings  of  stocks  have  been  with  the  Sun  Life  for  some  time,  **^1®  ii  u  h^  beln  commiUod  offences  I,  ^^d  a  steady  cisntinual  sub¬ 
valued  on  the  basis  laid  down  for  and  in  their  special  actuarial  fields  .  /t'16.  after  toe  first  ml  boom  had^bwn  ^emmmued^^  j  siantial  growth  since  its  beginning 

all  companion  by  the  Do-iainion  De-  are  recognized  as  three  leading  ac-  C  algary,  the  outcry  against  v  hat  _  .  proceeded  to  investigate  th’e '  ^®®c,^®®t®  ,  ,  ,  ,  f  iv, 

pertment  of  Insurance,  which  is  tuaries  in  the  insurance  world  of  .’*'®  Sreurv  OH  (:omnanv  LS  '1  he  financial  statement  o  the 

practically  the  .same  as  that  adopt-  America  some  cases  dishonest  exploitation  Mercury  Oil  company  Limited,  toe  company  shows  that  assets  at  the 

ed  by  the  National  Convention  of  — _ _ _  shares  of  oil  companies  that  had  company  brouglit  an  action  to  re-  j,j.  business  year,  Nov.  30th, 

Insurance  Comniis.sioners  for  com-  --  intrinsic  value  whatever  became  strain  him  on  the  ground  that  thiS|^p^p  ^  $r.50,000.  and  that 

panies  operating  in  the  United  Montreal  Curb  Market  so  great  that  the  Alberta  Govern-  act  also  was  beyond  the  powers  (if  jj  ^eld  in  estates,  trusts  and  agency 

States.  ment  passed  the  Sale  of  Shares  Act.  the  provuncial  government.  This  sometliing  over  $5.((00,000. 

In  new  investments  we  have  I\einove  IVlininiUin  c  riCeS  This  act  provided  that  no  com-  matter  ha^  ^®®P.  by  the  de-i^pbc  pm  profits  on  operations  for  the 

favored  high-grade  bond.c  the  yield  pany  could  sell  or  offer  shares  for  cision  of  the  Privy  Council.  !  year  were  $55,000  which  is  equiva- 


INCORPORATED  1866 


of  exchange. 

Favored  High  Grade  Bunds 


erford  have  been  assistant  actuaries 
"Our  holdings  of  stocks  have  been  with  the  Sun  Life  for  some  time, 
valued  on  the  basis  Inid  down  for  and  in  their  special  actuarial  fields 
all  companioa  by  the  Do-tainion  De-  are  recognized  as  three  leading  ac- 
pertment  of  I’lsurance,  which  is  tuaries  in  the  insurance  world  of 
practically  the  .same  as  that  adopt-  America. 

ed  by  the  National  Convention  of - - - 

Insurance  Comniis.sioners  for  com-  --  i  ^  ■  ax  ■ 

panies  operating  in  the  United  Montreal  Curb  Market 

i„vertn.o„t„  w,  h.v.  Remove  Mmimum  Prices 

favored  high-grade  bond.s,  the  yield 

on  which  is  now  very  attractive.  Beginning  last  Monday  the  Mont- 
Oiir  purcha.se  of  Canarllan  Govern-  feal  Curb  Market  removed  toe  min- 
ment  bond.s  during  the  year  amount-  imum  prices  frhm  the  following 
ed  to  $23,000,000.”  stocks: 

The  report,  always  of  great  in-  Belding-Corticelli,  Belding  -  Corti- 
terest,  contains  many  noteworthy  reH'  pM..  Canadian  E'oreign  Invest- 
featiires  in  the  life  insurance  world,  ment  Corp.  pfd.,  Canadian  Int.  In- 
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pany  could  sell  or  offer  shares  for  msion  or  me  r^riyy  council.  I  were  $55,000  which  is  equiva-  annual  meeting  of  the  shareholders  Akron,  In  1931  were  marked  by  a 

Beginning  last  Monday  the  Mont-  sale  within  Alberta  unless  they  first  ■A®  ^  result  ot  this  decision  the  something  over  7(4 C-r  on  the  the  officials  of  the  company  were  continued  decline  in  dollar  volume 

real  tAirb  Market  removed  toe  min-  had  a  permit  from  the  provincial  provincial  government  may  now  pro- ■  capital  employed  and  ap-  elected  and  the  following  is  the  of  sales  and  by  heavy  charges  aris- 

imum  prices  frhm  the  following  board  of  public  utilities.  Similar  to  investigate  any  company  27V29(’  on  paid-up  capi-  board  for  1932:  ing  out  of  the  world-wide  deflation 

stocks:  acts  were  passed  in  some  of  the  ehher  Dominion  or  provincial  under  ^^1  of  the  company.  President.  Hon.  .1.  Stanfield,  Sena-  of  values  which  combined  to  reduce 

Belding-Uorticelli,  Belding  -  Corti-  other  western  provinces  and  toe  the  provisions  of  the  Security  Frauds,  sum  of  $100.(10(1  was  trans-  tor:  vice-president,  A.  R.  Coffin;  net  income  after  all  charges  to  a 

celli  pfd..  Canadian  F'oreign  Invest-  Supreme  C’ourt  of  Canada  held  in  a  Prevention  Act.  ferred  from  profit  and  loss  account  manager,  Harold  F(  Bethel;  direr-  level  equal  to  only  $1  73  a  share  on 

ment  Corp.  pfd.,  Canadian  Int.  In-  Saskatchewan  case  that  a  provin-  -  "■  ,  to  reserve,  .so  that  the  conipanj  tors;  F”.  L.  Milner,  K.C.,  Amherst;  J.  the  outstanding  preferred  .stock.  At 


Perhaps  the  most  encouraging  Is  the  vest.  Trust  Ltd.  pfd..  Corporate  Steel  cial  government  could  not  interfere  BIG  Gl  BA?i  Ptyi’-ITO  I.MPOKTS. 


proximately  ‘27yit<}r  on  paid-up  capi-  board  for  1932:  ing  out  of  the  world-wide  deflation 

tal  of  the  company.  President,  Hon.  .1.  Stanfield,  Sena-  of  values  which  combined  to  reduce 

The  sum  nf  $100.(10(1  was  trans-  tor:  vice-president,  A.  R.  Coffin;  net  Income  after  all  charges  to  a 

ferred  from  profit  and  loss  account  manager.  Harold  F(  Bethel;  direr-  level  equal  to  only  $1  73  a  share  on 

to  reserve,  so  that  the  conipanj  tors;  F”.  L.  Milner,  K.C.,  Amherst;  J.  the  outstanding  preferred  stock.  At 

starts  the  present  rear  with  a  paid-  W.  McLetid,  New  Glasgow;  C.  B.  the  same  time,  the  operating  bene- 


tremendou.s  growth  In  assurances  in  Products  Ltd.,  Dominion  Engineer-  with  the  sale  of  tho  shares  of  a  Fredericton.  —  Shipments  of  New  up  capital  of  $200,000  and  a  reserve  Smith.  KX'..  Halifax;  H.  M.  Chase, |fhs  resulting  from  substantially  re¬ 
force,  indicating  the  low  lapse  ratio  ing  Works  Ltd.,  Dominion  Tar  &  Dominion  company.  A  case  on  the]  Brunswick-grown  seed  potatoes  fo  of  $500,000  with  something  over  $50,-  K.C.,  Kentville;  Hon.  E.  M.  McDon-;duc^  costs  caused  gross  margin  of 

and  the  general  excellence  of  toe  Chemical  Co.  Ltd.,  Dominion  Tar  &  same  point  in  Manitoba  went  to  the  |  Cuba  since  last  fall  have  been  about  000  to  the  credit  of  the  profit  and  aid,  Pictou;  Hon.  J.  Fred.  Fraser,  i  profit,  after  allowing  for  inventory 

busine.ss  on  the  booksi  of  the  Sun  Chemical  Co.  pfd.,  Mitchell  &  Co.  Privy  Council  and  they  approved  four  times  as  great  as  in  the  corres-  i  loss  account.  It  will  be  noted  from  Halifax,  and  Dr.  J.  L.  Mclsaac,  An-  losses,  to  Increase  over  1930,  despite 


--.iv  .  Ltd.,  Robt.,  Western  Steel  Prod.  Ltd.  the  decision  of  toe  Supreme  Court.  ponding  period  of  la.st  year,  accord-  j  this  that  flie  reserve  has  now  ac-  tigonish,  N.S.  - - 

The  year  1931  will,  it  is  hoped,  go  pfd.,  Beaiibarnois  Power  Corp.,  A.  As  a  result  of  these  decisions  pro-  ing  to  C.  H.  Godwin,  inspector  of]  cumulated  to  2%  times  the  paid-up  -7-; - ;; - - - - - 

down  in  history  as  the'  low  point  of  Canada  Northern  Power  Corp.  Ltd.  motors  of  companies  desiring  to  seed  stock  who  reports  that  toe  ship- 1  capital.  GOODYEAR  OF  AKROX  RESULTS  j  xhe  Financial  Times  reaches  a 

depression,  toe  most  s'evere  of  the  pfd..  Power  Corp.  of  ('anada  pfd.,  have  a  free  hand  in  the  sale  of  toe  ments  from  September  1,  1931,  to  the  There  were  three  new  directors  New  York. — Effects  of  the  busi- i  class  of  people  who  are  interested 
last,  hundred  years  yet  in  spite  of  Southern  Canada  Power  pfd.,  and  company’s  shares  incorporated  un-  end  of  .Tanuary  this  year,  amounted  1  added  to  the  board  and  at  a  meeting  ness  depression  on  operations  of  and  able  to  buy  InTestment  securl' 


lower  sales. 


GOODYEAR  OF  AKROX  RESULTS  The  Financial  Times  reaches  a 
New  Ytork.— Effects  of  the  busi-  class  of  people  who  are  interested 


the  terrific  upheaval  in  business '  Canadian  Light  &  Power. 


der  the  Dominion  Act,  and  practical- 1  to  420,000  bushels 


of  the  directors,  subsequent  to  thej  Goodyear  Tire  &  Rubber  Co.,  of 'ties. 


1 
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f Ite  Ifisaitml  f tints 

PablUliptf  Krcry  Frliliiy  at  681  Cralar  Slreat  Waat. 
Mnntranl,  by  The  Montreal  Financial  Tinea  PubliahlBK 
(Company.  I.lmlteii.  ! 


R.  E:»fMET  COX  - 

TtiTin  nrit^«fTiv  .  .  .  a  ■  >  General  Manager  to  wait  until  the  natural  and  inexorable  law  of  By  n.  o.  swkkzey. 

_ " _ _ — — - - -  demand  and  supply  has  restored  our  balance.  T  >.  u  1  Bnillo  Atidreaa  Before  The  Little  Forum,  station  CFCF,  Monlrenl. 

j.  w.  xrsox .  Edi..r.i..chi,f  ..a  r"2  I ^  n".  to"a;r.h:;n'ZU“  :n To  'T-TanS."!  ■.'u'LeS!; 

A.  K.  H.IOOG  .«--•••••  Slews  Imtor;  and  brought  on  this  crisis.  It  is  their  duty  to  end  ia  ^^sion  of  w-hnt  nnr  mnntrv  will  he  ‘‘hrome.  silicon,  :nolybdenuni,  tung-  are  aware  of  the  allurement.s,  it  wi’.l  ^OkiDmiKinPn  HAI  P  n 

K.  0.  S.RITH  .•••••••  -  Toronto  Editor;  it.  Such  is  the  general  opinion.  Canada  has  un-  j  "  wnat  our  cou  win  e  vanadium  In  the  growing  not  be  long  before  financial  support  ^V/mKwUlMli/CIi/  ilAbr 

- - - — — - - - -  doubtedly  felt  the  shock,  but  it  has  come  back  j  "  approaching  period  of  pros-  demand  for  the  electric  steel  require-  is  afforded  to  those  whose  energy  YEARLY 

srR«rRfPTinv  pricf  .  fn  Cannda.  $3.00  a  year,  $i,7B  vie-oro.islv  ”  ,  perous  development  which  is  to  come  ments  of  the  United  States,  the  St.  compels  action.  But.  make  no  mis- 

f«>r  »i*  monihN.  In  orent  Britain  t.i«.  a  year,  7«.  t  n  ^  e  *  *v.  »t  Provided  that  our  virile  im-  Lawrence  couM  harness  an  addition-  take  about  this.  All  the  facilities 

for  »i.r  montbx.  In  ibe  «’£?n  ‘senator  Dandurand  s  address  featured  the  meeting  -  nermitted  to  half  million  horsepower.  Were  it  in  the  world,  plus  all  the  resources  Monev  grows  fa  15  j'iWv 

vi:!!!’  ’  **’  at  which  an  annual  report,  well  in  keeping  with  the  .  „  ..  ^  /  !not  for  the  unique  feature  of  con-  — electrical,  metallurgical  or  other-  !»  com-  itiifjIrlSwk 

AnvKHTisixr.  Bate  Card*  on  application  at  all  our  of-  splendid  Statements  of  the  chartered  banks,  was  pre-  fio^  of  ou°r^,i?quVoppomlnme^S  I  Svtln ’IheTa^agrs^imlesrtiken  pound  interest. 

floes  or  fron,  any  responsible  Advertlsinis  A«eacy.  opnted  *  ““'‘luo  opporiunuies,  ,ano  ],„gg  volume  as  to  enable  US  nave  m  the  past  ages,  unless  taken  K  lMK  kl.’iB 

.  tB,  K  AnnnESS:  ^Fintime.",  w.  u.  Code.  V V»e  execution  of  the^im-|,„  produce  as  much  as  two  million  hold  of  by  the  dynamic  energy  of  ?“;*  fll'lNtSi?  mM 

Iii:4n  OFFICE:  Montreal.  Lancaster  0281.  AB  Depart- - hor.sepower  in  one  single  power  personal  force,  which  removes  oh-  ted  with  Canada  i  fc  M,:l| 

ments.  Minina  OrirwiptiiniHoa  pLoi  j**®  l»ou«e.  manufacture  structions  and  the  obstinacy  which  Permanent  earn  U  U  .  r 

TOBOXTO  OFFICE:  300  Bay  Street.  nepeesentatlye,  \.,anada  S  iVlining  V.fpponunitieS.  ,  Uanad.1  alone  has  been  endowed  with  ciectro-mct.iUurgical  products  at  a  forever  hound  the  path.s  of  progress,  the  high  rate  of  !,;^tr  f  D  |i|  1n;Jib 

B.  V.  Bittenhouse.  Phones.  Elgin  246.s-3480.38O. .  ^  ^  the  facilities  to  bring  to  full  fruition. ,  permit  US  to  enter  any  com-  The  chemical  industry  is  now  4%,  the  interest  J  Rg,  |  k  i'  ll,  lyj[3 

WESTEBV  BEPBF.SEXTATIVE:  c.eo.  D.  Cittus.  143  |  who  believe  that  Canada's  uarUcular  ODDortunitv  T  w  field.  The  United  States  opening  into  great  vistas  of  expan-  being  compound- 

Xnneouver  Hotel.  Vancouver.  B.c.  'Who  belicve  that  Canada  s  parucuiar  opportunity  Lawrence  River  has  been  due  to  its  powers  .are  all  developed  from  sion  through  the  application  of  large  ed  half  yearly. 

i.ovnov.  F.vr..:  n.a  Bisbopgate,  E.  C.  2.  Davies  A  Cn..  for  economic  recovery  lies  In  the  development  of  her  two  thousand  miles  of  inland  navi-  ,.j^.pr.s  which  are  not  favored  Iv  lake  I  quantities  of  cheap  electric  power.  P5l!n3lr!|re 

Bepresentatlvcs.  i  mineral  resources,  the  discoveries  which  have  bcenlf^fion  and  to  its  Great  T..akes  Svs- jgygjgjns  sq  of  discharge  Is  !  And,  let  me  assure  you  my  listener.s  Founded  185S  Jiiiweas 

- : - : — ,  r^„hUr  in  thr  made  in  tlie  Great  Bear  Lake  area  are  regarded  witii  !  iinpo.ssihle.  Consequently,  the  wide!  that  the  technical  heads,  who  have 

T^rvofed  to  the  tntcrests  of  the  iniesting  public  m  the  sionificance  These  believers  in  Canada's  i  JLo  r.  .  T  .u  .  1.  o/  fluctuations  which  occur  on  United  1  been  studying  such  attractive  fields 

hrlirf  that  thr  confidence  of  rap%tal  is  essential  to  the  unusual  signifitante.  These  believers  in  Canada  s  i  this  Great  I.akes  Sy.stcm  that  the  St.  render  the  hydro-elec-  of  application  for  our  hydro  power. 

stahilitii  of  finance,  the  prosperity  of  industry  and  the  mineral  future  point  to  the  present  prosperity  of  the  i  I^wrence.  both  as  to  size  and  con- j  developments  in  that  country  are  not  losing  sight  of  any  of  the 
development  of  our  resources.  gold  mines  as  indicating  what  may  occur  In  regard  to  |  of  flow,  is  unique  on  this  |  yjjgpjjp^  their  use  in  metallur-  opportunities  afforded  to  place  the  ■ 

i^-T-TTVAV  FFBPTTARY  12  1932  Other  preclous  and  base  metals  when  present  surplus  practice  Up  to  the  present  St.  Lawrence  water  powers  in  the  B  M  ^  M  ..a  1^1  ^  B 

MONTREAL.  FRIDAY,  FEBRUARY  12.  1932  exhausted  and  a  balance  has  been  '  thl  !  T  Yf.  !  i  ‘™®  f^®  metallurgical  industry  of  fore  front  of  electro-chemical  pro-  MnMMaHOjM 

_  _ _ _ _ _ _ —  atocks  nave  Deen  exnausied  and  a  naiance  nas  neen  ,  the  wonderful  facilities  afforded  to  ;  knifed  States  has  been  carried  ductlon 

T  •  IVil  I  «««  Struck  between  production  and  consurapUon.  We  navigation,  as  suggested,  for  in- 1  ppp,  provide  heat.  From  »  v  *  »  .  320  Biy  St«  Toronto 

Taxing  More  or  spending  Les  .  'believe  that  the  outlook  is  brighter  in  regard  to  min-  of  Ibf-  ”n-fvivntinn  ’’owever.  the  great  advan-  Although  the  St.  Lawrence  is  n  .. _ -i »■»«* 

PARALLEL  columns  of  the  Montreal  Gazette  of  pp^lg  ^  rpg^^rd  to  the  products  of  farm  or  forest,  gystem  nrrip«^  mnrp  Bhinnino- fmffic  '  found  in  cheap  production  of  capable  of  developing  five  million  ASSglS  ^i»%Cggg  yffc.wVU.UUv 

Tuesday  contain  an  announcement  from  Ottawa'  Whatever  the  future  of  Canada's  mineral  develop-  than  Suez  and  Panama  combined.  oleetro-mctal.urgical  products,  by  horsepower  between  Lake  Ontario  _ _ _ 

that  the  Federal  Government  will  put  into  effect  a  i  ment.  it  appears  to  have  entered  upon  a  new  era  in  I  But  what  we  are  most  concerned  coninuouI^fTow.  |  ment'^li^ ®a  b-  h  t  ‘  b 

10  per  cent,  reduction  in  all  government  salaries,  m- [  the  Great  Bear  Lake  area,  which  rolls  up  the  map  of  | 'V  ib  t  unique  position  Lyjjj  result  in  the  St.  Lawrence  Val-  industrial  future  it  aims  to  foster  ti^ture  has  placed  in  our 
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development  of  our  rcftources.  _ 

MONTREAL.  FRIDAY,  FEBRUARY  12.  1932 

Taxing  More  or  Spending  Less. 


In  world  conditions  through  his  long  connection  with 
the  League  of  Nations,  is  well  equipped  to  discuss  con¬ 
ditions  as  they  exist,  said  further; 

“If  the  governments  of  all  countries  do  not 
come  to  an  understanding  to  control  production  to 
present  needs  and  to  re-establish  the  normal 
course  of  exchange,  there  is  no  other  remedy  but 
to  wait  until  the  natural  and  inexorable  law  of 
demand  and  supply  has  restored  our  balance. 

“Our  powerful  neighbors  to  the  south  caused 
and  brought  on  this  crisis.  It  is  their  duty  to  end 
it.  Such  is  the  general  opinion.  Canada  has  un¬ 
doubtedly  felt  the  shock,  but  it  has  come  back 
vigorously.” 


Beauharnois  Promoter  on  Waterways 
of  the  St.  Lawrence 


COMPOUNDED  HALF* 
YEARLY  I - -T— I 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi* 
ted  with  Canada 
Permanent  earn 
the  high  rate  of 
4%,  the  interest 
being  compound¬ 
ed  half  yearly. 

Founded  1855 


^  320  B$y  St*  Toronto 

kiwH  exceed  $72,000,000 


--  servea  m  puui.c  - - - -  .  , ...o.wv...  i advantage  which  Canada  thus  po3-  does  not  imply  that  we  have  merely  misguiaea.  wouia  nor  aiiow  any  was  tnere  ever  a  more  alluring 

the  rate  of  5  per  cent,  on  aU  cheques  over  40  cents,.  This  issue  of  The  Financial  Times  submits  Informa- ig^gg^g  pj,  countries  com- I  to  .sit  back  and  'valt.  An  oppor-  comprehensive  plan,  looking  to  the  outlook  to  the  young  men  of  any 

_  _  it  was  also  announced  in  this  same  issue  that  the .  tion  as  to  the  discoveries  and  prospects  at  Great  Bear  bined.  The  gifts  of  the  St  Lawrence,  tunity  that  comes  but  once  in  a  cen-  ultimate  and  full  utilization  of  this  generation  than  that  which  i;s  pre- 
Qucbec  Government  proposes  an  additional  tax  of  1  i  Lake,  and  describes  the  conditions  attendant  upon  the  ;  with  those  of  the  other  rivers  of  tury  i.s  at  Hiis  very  moment  knock-  nn  fnHer^Bnok^p'^nol  the  uiighty  St  Liiwreni  e 

cen.,  on  U,o  pr.flu,  o.  n»  corpor.Uons.  The  ,  .p..  u..  ,  rpnnd.^eonpM  io^ef  S  SSVo","  To  cl.!SLrr,'nV  sSSS 

parallel  is  .significant.  !  interesting  feature  of  the  mining  developments  of :  endowed  us  with  w.ater ;  necessary  to  initiate  the  immense  demagogue.  This,  unfortunately,  l.s  and  e.xtending,  as  it  does,  in  clo.se 

,  The  example  in  reducing  government  .salaries  comes  1931.  At  the  same  time  conditions  in  other  parts  of  |  power,  that  we  do  not  exaggerate  in  projects.  I  am  sure  that  the  grand  as  conducive  to  economic  waste  as  proximity  to  the  greatest  consuming 

from  the  western  provinces  rather  than  from  Ottaw’a,  the  country  and  in  other  branches  of  mining — particu-  :  the  least  when  stating  that  Canada  old  St.  Lawrence  will  continue  |  ^  Lr  *^® 

but  it  is  an  example  which  might  well  be  considered  ,  larly  gold— are  reviewed.  Of  course,  the  prospects  i  alT'the'^  rest  oTthe  JorM  Mi  rier  of  Sressid  |  P®'^®''  development  at  Niagara  taken  tro-^he^^cai  and  metflurrS'car  In- 

by  all  .spending  bodies.  And  this  idea  is  spreading  ,  for  the  yellow  metal  are  the  particular  bright  spot  of  j  ,ogptj,py  Qn  the  St.  Lawrence _ i  commerce.  MUll  cognizance  of  liie  economic  fu-  terpri.ses  are  about  to  become,  on  ac- 

to  the  east,  where  Now  Brunswick  announces  salary  i  the  preesent  situation.  apart  from  Niagara  Falls — we  have'  'W’hy  do  the  pulp  and  paper  pro- ' ‘ure.  the  surrounding  districts  would  j  count  of  our  natural  advantages,  w  o 

cuts  in  all  government  departments.  !  From  the  investment  standpoint,  Great  Bear  Lake  million  horsepower  on  the  Can-  ducts  of  Cadada  enjoy  free  entry  to  di-  .  should  not  lose  sight  of  the  numer- 

®  A.i«  »■% _ _ '■  ^  piH'in  viiHo  flip  T^nifprt  Stntp*?  TTiflrlrpt^*^  Tn  thp  niinishiiig  unit  cost  as  more  power  ous  other  nrosnerous  ramifications 

It  IS  probably  the  case,  so  ar  as  e  of  presents  some  new  angles  for  the  mining  speculator.;  ^y\c  St  Lawrence  River  manufacture  of  these  products,  large  required.  As  it  is.  the  lack  of; of  industrial  activity,  which  can  be 

Quebec  is  concerned,  that  government  employees  nave  But  undoubtedly  there  are  attractive  opportunities  !  „  i;i  permit  of  ocean  vessels  reach-  quantities  of  water  power  of  a  con-  proper  co-operation  between  all  the ,  quickened  by  the  lavish  application 
not  been  as  highly  paid  and  have  not  had  increases  ;  where  good  judgment  is  employed.  The  same  mayilng  to  the  very  head  of  the  River  tinuous  nature  arc  essential  as  an  •'’elf'iuiporlant  authorities  has  s.ad-jof  electric.power.  Here  again  ener- 
in  recent  years  on  a  similar  scale  to  some  other  pro-  be  said  w'ith  added  emphasis  in  relation  to  the  morei‘‘®‘*  '"♦o  the  Great  L.akes.  cargoes  of  important  Item  of  cost  It  is  clear  ■  died  future  power  consumers  with  getic  leadership  is  e.ssentlal,  not 

panic, ar,y  ,n  U.a  west.  But  thi,  uo. ,  aave.op.d  ana,,  pan.culat.y  «„e  .o.a  Po'VS,  a.n^r  ^ Se 

dispose  of  the  fact  that  additional  taxes  on  rood  ana  concerned.  When  e.xperience  with  stocks  in  general  i  to  the  power  houses,  in  which  single  Canadian  producers  of  pulp  and  ‘  On  the  St.  T.awrence  River  the  oh-  ed  momentum. 

im  the  profits  of  business  must  be  met  by  individuals  |  during  the  past  few  years  is  taken  into  consideration,  i  developments  of  a  million  to  two  mil- '  paper  would  have  to  encounter  a  jG®t  of  those  who  started  the  first  Take  for  instance,  the  exports  of 

and  business  concerns  out  of  substantially  smaller ,  there  is  much  to  support  the  contention  of  those  who  horsepower  are  to  he  carried  heavy  tariff  .against  them,  because  ^'reat  power  development,  now  rapid-  agricultural  product  to  Great  Bri- 

AnH  if  mnv  hp  remarked  In  nasslne  that  nrcnio  fhof  Tninino-  a  The.se  great  water  power  sites  United  States  producers  could  carry  ly  nearing  completion  of  its  first  tain.  In  these  we  find  that  our  agri- 

incomes.  And  It  may  be  re^rked  In  p  g  t ,  argue  that  mmmg  stocks,  including  the  producing  .  Mont-  on  by  importing  raw  wood.  But  stages  at  Beauharnois,  has  been  to  cultural  producers  have  mneentrat- 

like  most  other  new  taxes,  the  lew  levies  m  Wueoec  i  properties,  have  been  regarded  as  unduly  speculaUvc.  real  or  within  a  few  miles  of  the  ^  Canada  has  opposed  export  of  hydro-  so  lay  out  the  project  that  full  ad-  ed  heavily  on  cereals,  while  within 

arc  to  be  borne  by  the  urban  rather  than  the  rural;  - - - — ^ — _  i  Metropolis  Putting  these  gigantic  power,  which  made  manufacturing  In  vantage  should  he  taken  of  its  gigan- 'the  last  few  years  the  relatively  good 

iwDulation  This  raises  a  question — to  which  there.  •  u  *  •*  r»  •  (forces  to  work  will  result  In  the  the  United  States  prohibitive  as  to  tic  .scale  to  a.ssure  the  progress  to- .position  which  we  held  in  .supplying 

1.  r.,,  fln«u.-cr_ac  to  whether  ffovem- i  Why  IS  HyOrO  Inquiry  Restricted?  annual  production  of  commodities  in  cost.  wards  complete  development  of  all  animal  and  dairy  products  has  van- 

K-  no  satisfactory  ^swer-as  to  whether  govern  I  '  m  o  f  'Quebec  Province  alone  of  more  than,  The  same  idea  is  now  facing  us  the  river  at  that  point  on  an  ever  ished. 

ments  are  warranted  In  placing  an  additional  burden  i 'T' HERE  wiU  be  keen  disappointment  in  investment .  hundred  million  dollars  ($400,-  in  the  advancement  of  demand  for  descending  scale  of  unit  cost.  It  i.s  Undouhtedlv  when  demcni  is  good 
on  industry,  under  conditions  now  prevailing,  the  bene*  ;  financial  circles  that  the  inquiry  into  the  OOO.OOO)  In  value,  which  is  consider-  high  grade  electro-metallurgical  pro-  quite  conceivable  that  lack  of  fore-  the  cereal  crop  Is  one  of  the  mo.-it 

fit  of  agriculture,  difficult  as  the  problems  of  the  i  of  the  Ontario  Hydro  Electric  Commission  is  ably  more  than  tlie  annua!  value  of '  duct.':.  Knowing  our  advantages,  if  i  sight,  or  attempts  at  piece-meal  de-  profitable  for  Canada,  with  its  natur- 

farmer  mav  be  •  to  be  made  a  political  rather  than  a  bu.siness  invest!- '  l^*®  ®®‘*’’®  ce^'cal  crop  of  the  three  we  proceed  to  te.st  them,  we  shall  velopnient.  wtih  v-arious  conflicting  ally  high  quality,  and  its  adnptahil- 

^  ^  ^  X.  X  crofion  u.,-,.-,,  io  „,.A  u,  .41  J  .'«•  A  ■  Prairie  Provinces,  and.  to  grasp  the  be  amazed  at  the  great  development.^  |  ideas,  could  quite  destroy  the  great  itj-  to  large  scale  and  mechanized 

So  far  as  the  increased  tax  on  meals  In  Quebec  is  S  •  er  Henry  is  undoubtedly  justified  opportunity  thu.s  afforded,  of  puiiing  that  shall  transform  tlic  vaT.ey  of '  economic  attractiveness  of  the  St.  niethods  of  handling.  When  the  de- 

concemed.  The  Financial  Times  regrets  particularly  course  he  is  taking  to  examine  into  circumstances  '  our  idle  white  hoises  to  woik.  we  the  St.  Ijawrence  In  the  vicinity  of  |  I-3wrence  water  powers  Fortun-  niand  is  poor,  however,  and  resirict- 
the  change  in  the  original  proposal  which  would  have  i  which  have  been  the  cause  of  the  many  charges  liave  need  of  vision,  vigor,  per-^ist- j  Montreal.  ately,  this  danger  has  apparently  ed  by  many  government  regulations, 

allowed  hotels  and  restaurants  to  absorb  the  tax  with- i  which  have  been  heard  against  the  government.  How- I  ®“®®  and  unUring  personal  energy  {  All  over  the  vast  British  EmP‘re  ^een  av®rte  j  ®lse  the  imrnense  ad-  and  when  other  producers,  such  as 

......  ...  _ _  ;  .  1.  *1.  X.  xA  A  ...  on  the  part  of  those  who  are  pre- (there  are  untapped  resources,  which  i  vantages  we  received  from  nature  Russia,  who  supplied  forty  per  cent 

out  placing  It  on  the  mdividual  meal  checks.  This,  »  nt  whether,  outside  of  political  circles,  to  cope  with  the  resistance  call  for  cheap  hydro-electric  power  iniight  well  have  been  dissiiiated.  of  world  wheat  exports  before  the 

imposition  is  greatly  resented  by  tourists,  whereas  the  j  there  is  a  great  deal  of  interest  now  in  the  charges  that  inevitably  tends  to  block  the  j  in  their  exploitation.  Nowhere  in  Of  the  xlx  million  hydro-electric  war,  return  to  their  iiornial  posi- 

amount  Involved  would  not  be  noticed  if  absorbed  in  I  to  which  the  hearing  of  Mr.  Justice  Middleton  has  way  in  every  worth-while  under-  the  world  are  there  the  facilities  horsepower  develoned  in  Canada  to-  fions  the  cereal  producer's  lot  is  an 

other  items.  Such  taxes  as  are  now  being  imposed ‘been  confined.  The  public,  too,  has  come  to  accept  ,  v  Lawrence  offers  m  ^^^kin^nrndnVV^^  For  although  he  m.ay 

,  ^  ®  I  _ _ _  J  _  1  .1  ^  ,  Building  up  Canada  has  ever  been  in  respect  to  both  power  and  tide  >s  used  in  making  products  for  ex- ,  halve  the  price  ol  his  product,  he 

on  gasoline,  meals,  etc.,  are  likely  to  have  a  daniag- j  that  governments  do  not  investigate  such  inquiries  ^  task  for  the  hardiest  pioneers.  |  water  transport.  port.  One-third  is  u.«ed  in  manufac-jean  sell  very  little  more.  It  is  true 

ing  effect  in  discouraging  our  very  desirable  tourist  I  tttiless  they  are  fairly  well  satisfied  that  the  outcome  Our  lumber  industry,  the  fur  Indus- 1  To  state  a  few  example.s;  luring  for  our  home  consumption  or  jthat  at  a  low  price  wheat  would  ro- 

business,  will  not  be  to  their  political  detriment.  try,  mining,  agriculture,  transporta- I  In  South  Africa  there  are  great  de-  in  supplying  domestic  needs  of  elec-  place  rice,  for  example,  in  the 

^  '  It  Is  in  the  economic  rather  than  the  political  as-  power;  they  have  all  de- 1  posits  of  manganese  and  of  chrome,  tricity.  Orient,  and  coarse  grains  for  fecd- 

‘  ‘  *  *1.  *  vii  u:  *  •  1  ^  manded  the  strongest  and  best  that  1  These  ores  can  be  delivered  by  Being  peculiarly  favored  by  ing.  But  it  must  be  remembered 

A  PubliC'SDlrited  CorDOretion.  P«cts  or  tne  great  public  ownership  enterprise  in  On-  has  been  in  our  pioneering  race.  But,  i  ocean  vessels  right  to  the  hydro-  nature,  through  our  extensive  lake  that  such  competition  would  simply 

^  •  ;  tario  that  Investors  and  the  business  community,  in- j  ladles  and  gentlemen,  we  have  in  |  electric  plants  of  the  St.  Ijawrence.  systems,  we.  therefore,  proudly  say  force  down  the  price  of  rice  or  coarsn 

IN  one  of  his  first  public  addresses  following  elec- 1  eluding  large  tax-payers,  are  interested.  For  many  j scarcely  began  to  derive  the  Even  with  present  tariff.s,  we  can  that  we  have  more  continuous  hvdro  grains  in  turn,  and  that  in  a  price- 
tion  to  the  presidency  of  the  Canadian  Pacific !  years  now  a  debate  has  been  waged  between  nronon- '  benefits  accruing  to  sucli  |  manufacture  ferro-manganese  and  power  than. all  the  rest  of  the  world  cutting  war  the  wheat  producers 

Hniiwav  thP  a  rpiphratinn  in  hta  hnnnr  i  *  j  _  *  r  ui-  ^  i.-  .  ...  '  uplque  rcsourccs  US  wc  possess.  At  ■  ferro-chromc,  and  dellvcr  the  pro-  put  together.  It  Is  clear  that  the  would  he  the  heav  iest  losers,  ami 

^  ij  rr  !«nts  and  opponents  of  public  ownership  as  to  the  the  moment  wc  are  in  a  very  de- |  ducts  to  the  American  market  at  a  products  resulting  from  the  utillza-  would  not  necessarily  hroaden  their 

in  the  town  of  his  birth,  Thorold,  Ontario — E.  W. ;  benefits  or  otherwise  of  the  whole  undertaking.  When  '  .■'pondent  mood.  Untold  numbers  of 'fair  profit.  The  demand  for  both  of  ijon  of  such  vast  resource.^  must  market.  In  fact,  in  both  good  times 
Beatty  gave  various  practical  illustrations  to  show  there  was  talk  of  an  investigation  it  wa.s  hoped,  there- ‘  o*""  ‘i*’®  sreat  want,  I  these  ferro-alloys  is  growing  rapid-  look  abroad  for  their  market.s.  It  and  bad  the  demand  for  wheat  is 

how  a  great  private  corporation  can  render  public  fore  that  manv  of  the  noints  which  had  been  raised  I ’''®  Products  of  our  fields  jly.  .so  that  in  normal  times  it  would  is  also  clear  that  we  Canadians  are  surpri.singly  “inelastic”  and  inde- 
sprvicp  Rpnpatprtlv  it  is  lonp-  hisfnrv  thp  r  P  p  .  u*  w  a  a  v  ^  .o'  '  fa-ftories  far  excccd  our  needs  !  take  nearly  a  million  tons  a  year  of  the  people  who  must  demonstrate  pendent  of  price.  Contrasted  with 

P  ™^8!bt  be  decided  by  an  independent  tribunal.  Some  i  This  peculiar  c.ondition  extends  the  ;  manganese  ore  for  the  electric  smcl-  onr  superiority  in  this  respect.  If  this,  we  find  the  meat  and  dairy  pro- 

bas  shown  that  in  many  respects  its  policy  is  a  na-  of  these  points  may  be  mentioned; —  'world  over  my.stifying  the  healthy  |  ters  at  the  Beauharnoi.s  power  on  we  are  not  merely  to  export,  for  the  ducts  to  he  quite  elastic  in  demand 

lional  one — that  it  is  part  of  Canada  and  that  its'  dj  Are  Hydro  rates  on  the  whole  *ower  or  higher  i walling  worker.  I,et  us  hope  j  the  St  Lawreuce.  j  benefit  of  the  United  States  Indus-  and  .sensitive  to  price.  .\  drop  in  the 

fortunes  are  the  fortunes  of  the  Canadian  people.  than  those  of  utUitv  comorations  in  other  narts  of  '  'I®‘5Pe''^tion  is  near  an  end,  for,  j  The  electric  reduction  of  chrome  ,  fry.  the  millions  of  horsepower  on  price  of  eggs,  butter,  milk,  steaks, 

rin,^..  .jp-iiin  Thp  r'pnoriiuT.  Papifip  ha„  chp.irr,  Op  .p.  j  •  J  P®  ■  P  |  vicvving  tlic  great HCSs  of  I lio  jiro- :  for  the  manufacture  of  rustlcs.s  steel  tlie  SI  Lawrence,  it  behoove.s  us  to  (chops  or  sau.sages  often  expands  de- 

,  •  jjects  which  lie  before  us,  their  im- I  will  require  an  ever  flowing  sup-  show  what  we  can  do  with  that  'mand  so  much  that  an  even  greater 

publir-spirited  policy  by  the  announcement  this  week  j  dl  Have  benefiLs  in  rates  on  the  scrvice-at-cost  '  mimse  value  as  world  producers,  and  I  ply  of  power.  'water  pf.wer.  If  we  can  lower  tlie  j  dollar  value  may  be  turned  over  at 

of  the  voluntary  writing  off  of  interest  on  land  con-  basis  been  sufficient  to  offset  the  alleged  lack  of  ^*be  facility  willi  which  we  can  ex- I  Mo.st  interesting  also  is  the  pro.s-  cost  of  metnllurgical  products  to  the  [the  lower  unit  price 

tracts  for  the  period  1931  and  otlier  steps  looking  to  efficierew  in  public  ownershin  administration  '  pand  our  feeding  and  clothing  capa-  poet  of  making  v.anadium  steel  world  at  large,  and  give  them  a.  .1^  ¥  »  -v 

ihp  T-piipf  ihpcp  ,..hp  hD„p  ..pifip  I  pr,  thp  pprttp  p  ^  °  aammistratiOD  .  city,  wc  are  fired  with  a  fierce  de- i  through  the  electric  furnace,  by  better  product  at  the  same  time,  we!  Obviously,  the  country  that  Ims 

■  ,  ■  pa  y  s ,  (3)  Have  rates  to  householders  (voters)  been  sire  to  be  up  and  do'.iig.  j  utilizing  the  large  deposits  of  titani-  should  be  up  and  doing.  To  this  end  !  specialized  in  these  food  products, 

lands.  Mr.  Beatty’s  statement  follows: —  fixed  below  actual  cost,  and  have  rates  for  street '  This  age  of  science  ha.s  put  within  ferous  iron  ores,  so  plentiful  in  Ea.st-  there  are  many  tasks  to  perforin,  (while  it  may  not  make  as  large  and 

■  In  view  of  Ibe  unu.sual  agricultural  .situation  that  ba-;  i  lighting,  pumping  .stations  street  cars  etc  btA'n  I  *^®  •’hcilities  for  building  '  ern  Canada.  The.se  ores  arc  known  and  extensive  co-oneraiioii  is  es.sen- i  easy  profits  lu  good  times,  has  a 

.  xisiecl  in  n  e.  nt  months,  a.s  a  result  of  IbrW-wiUe  evoii-  '  marie  ahnnrmallv  hir-h  to  take  r  are  of’  fhi  •  I ^''®  n^^sablc  to  contain  vanadium,  which  is  a  rare  tial  between  many  intere.sts.  not  only  |  cushioned  fall  lu  bad  li:u,es.  It  not 

oinic  <;ondiiioii.s.  Hie  Canadian  Pacific  Railway  Onmpany  ^  St.  Lawrence,  adjoining  our  great  metal,  now  brought  from  South  Am-  in  Canada,  hut  between  units  of  the  only  has  a  wider  market,  but  al.so  a 

has  sleciilrd  to  fiirfr'er  the  welfare  of  farmers  on  the  com-  '  indirect  taxation  ?  'water  power.s,  a  metallurgical  Indus-  (erica  to  introduce  Info  steel  to  give  British  Empire.  Experience  shows  greaiter  diversity  of  home  products. 

iHiiiy's  lantLs  in  awsti-m  Canada  liy  offering  new  and  '  *'•  sound  policy  for  such  an  enterprise  to  ' *he  like  of  which  the  world  has  'it  certain  specific  hardness.  that  one  small  unit  of  otistruction  which  the  farmer  can  use  himself, 

substantial  loncession.-  to  its  contrEict  holders.  In  the'  be  free  of  the  taxes  which  competing  corporations  '’®''®''  ‘'^®®"'  '''‘^hin  easy  reach  of!  It  ;uay  well  be  that  an  energetic  can  become  more  effective  tlian  a  in  bacon  exports  to  Great  Brittiln. 

belief  that  tans-'iblc  recoc'nition  hv  the  cortinanv  woniri  '  »  xc  x  ■  v.,  tc-  ■  .  •  .  .  i  t'l®  world’s  best  markets,  and  fed  effort  to  properly  utilize  our  titani-  hundred  large  units  of  progress,  for  instance,  our  exports  have  drop- 

be  of  marked  help  de.sirable  efficiency  in  administration  !  ^-ith  unlimited  supplies  of  cheap  ;  ferous  iron  ores,  w  ith  their  valuable  Whether  to  fight  the  small  unit  of  ped  from  that  of  fiHeen  per  cent  '.f 

holder.s  po.sse.s.'-ing  the  .eiieccs.s-inaking  qualitii's  of  indiLstry  1  '’®  ^^itained  ?  ltdectric  power,  our  great  metallur- •  eontent.s  of  vanadium,  would  result  j  obstruction  or  cajole  it  i.s  a  prohleiii  the  British  imports  in  1924  lo  only 

and  persi.steiK.*-,  it  ha.s  offered  to  write  off  intere.st  on  land  '  ( 5 )  Is  it  fair  to  the  people  of  the  province  who  i  industry,  which  we  thus  :  in  revolutionizing  the  whole  steel  which  musk  be  .solved  frequently  in  i.2  per  cent  of  their  imports  in  1930. 

contracts  foi  the  year  1931.  Thi.s  offer  will  1k-  extended  .  are  not  in  a  position  to  u.se  hydro-electric  Power  '  P'®^”''®'  ''*"  ‘’®  ®  .smokele.s.s  :  industry.  If  any  section  of  the  world  j  the  progress  of  any  large  under- I  in  our  exports  of  butter,  cheese,  and 

to  the  year  1932.  on  the  condition  that  the  contract  holder  i  xrJ*  Pittsburgh.  And  for  the  United  States  ;  can  .so  revolutionize  the  steel  Indus- I  taking.  Whether  we  forge  ahead,  (meat  our  showing  is  equally  de¬ 
pays  his  taxe.s  and  one  full  instalment  on  bi.s  contract  this  '  rnai  u.  ers  or  power  .snouia  get  ineir  energy  at  i  niarket  alone  we  can  harness  a  mil- 1  try,  the  St.  Lawreuce  Valley  cer- i  utilizing  the  tremendous  advantages  pressing.  Apparently,  of  the  billion 

year.  Full  her  encouragement  in  the  form  of  a  bonus  will  |  coat  without  .substantial  contributions  to  the  rev-  '  .  —  .  ,  .  ,  I  dollars?’  worth  ol  this  Liigli.sh  busl- 

V>e  given  t- >  tho.'^e  who  make  payments  on  account  of  (  enues  of  the  province  either  in  rentals  or  in  taxes  ?  I  ness,  Canada  is  getting  less  than  two 

arrrar.^  of  intere.st,  the  bonus  to  lie  in  proportion  to  the:  The.se  and  many  other  points  have  been  discussed  T  ^  J  J3  ^  P®''  we  not  suggest  that 

paymenl  made.  nrc.ndccn  b,,  - lot.  . . I  VI.  Cl  iNrnV14>C  nr  ,our__greatest  drawback  IS  lack  of 


than  those  of  ulilitv  comorations  in  other  narts  of'  uso|,si  aeon  I.-,  .VH  t.,,.,  m,,  ,  ,  1„;  x,x:x,,,xk.  icuionoii  1  m  onm  ,  rj .  uie  rmiiuiiis  UI  nuiseiniwei  on  puce  oi  cgji.s.  iniiici,  iiniiv, 

^  y  '  P  I  \ic\vin;;  the  greatness  of  the  pro- :  for  the  manufacture  of  rustless  steel  llie  St  Lawrence,  it  behooves  us  to|chops  or  saiisaKCP  often  expands  de- 

*  Ijocfs  whicli  lie  before  us.  their  im- I  will  require  an  ever  flowing  sup-  show  what  we  can  do  witli  that  mand  so  much  that  an  even  greater 

(2>  Have  benefits  in  rates  on  the  scrvice-at-cost  j  Jnense  value  as  world  producers,  and  I  ply  of  power.  j  water  power.  If  we  can  lower  tliej  dollar  value  may  be  turned  over  ai 

basis  been  sufficient  to  offset  the  alleged  lack  of  facility  with  which  we  can  ex- I  Most  interesting  also  is  the  pros-  cost  of  nietaUurgical  products  to  the  |  the  lower  unit  price 

in  V  ‘  pu  u  d  ouF  fccdl  iig  uud  cl  ot  li  lug  cupa-  poct  of  making  v.anadium  steel  world  at,  large,  and  give  them  a'  »  ¥  »  -v 

cffic  ,ff  p  blic  o  n.  .hip  administration  .  city,  wc  are  fired  with  a  fierce  de- !  through  the  electric  furnace,  by  better  product  at  the  same  ti'.ne,  wo!  Obviously,  the  country  that  h.n,-! 

(3)  Have  rates  to  householders  (voter.s)  been  sire  to  be  up  and  do'.iig.  j  utilizing  the  large  deposits  of  titani-  should  be  up  and  doing.  To  this  end  !  spe-'ialized  in  these  food  products, 

fixed  below  actual  cost,  and  have  rates  for  street '  This  age  of  science  has  put  within  ferous  iron  ores,  so  plentiful  in  Ea.st-  there  are  many  tasks  lo  perforin,  (while  it  may  not  make  as  large  and 

lighting,  pumping  station-s,  street  cars  etc  bofcni®”®  Sta.sp  the  facilities  for  building  '  ern  Canada.  These  ores  arc  known  and  extensive  co-oneraiioii  is  essen- i  easy  profits  in  good  times,  has  a 

,  J  ,,  u,'  1  .  1  y  i'lP  upon  the  banks  of  tlie  navigable  to  contain  vanadium,  which  is  a  rare  tiai  between  many  intere.sts,  not  ouly  I  cushioned  fall  lu  bad  ti:ii,es.  It  not 

ma  e  orma  y  ig  i  to  ake  care  of  this  situa-  i  Lawrence,  adjoining  our  great  metal,  now  brought  from  South  Am-  in  Canada,  hut  between  units  of  the  only  has  a  wider  market,  but  also  a 
tion — by  indirect  taxation  ?  'water  powers,  a  metallurgical  Indus- |  erica  to  introduce  Info  steel  to  give  British  Empire.  Experience  shows  greater  diversity  of  home  products, 

(4)  Is  it  sound  policy  for  such  an  enterprise  to  ! ‘■'y*  like  of  which  the  world  has  'it  certain  specific  hardness.  that  one  small  unit  of  otistruction  which  the  farmer  can  use  himself, 

be  free  of  the  taxes  which  competing  corporations  ''®'®'  '5®®"-  Within  easy  reach  of!  It  ;ua>  well  be  that  an  energetic  can  become  more  effective  tlian  a  in  bacon  exports  lo  Great  BriUiIn. 

.  1  ■  Vi  ff  ■  ^  ■  I  ■  ■  i  world’s  best  markets,  and  fed  effort  to  properly  utilize  our  titani-  hundred  large  units  of  progress,  for  instance,  our  exports  have  drop- 

must  pay  It  uesiraoie  etnciency  in  administration  .  unlimited  supplies  of  oheaii  !  ferous  iron  ores,  w  ith  their  valuable  Whether  lo  fight  the  smafl  unit  of  ped  from  that  of  fifteen  per  cent  of 

is  to  be  obtained  ?  ltdectric  power,  our  great  metallur- '  contents  of  vanadium,  would  result  j  obstruction  or  cajole  it  i.s  a  problem  the  British  imports  in  1924  lo  only 

(5)  Is  it  fair  to  the  people  of  the  province  who  i  hive  of  industry,  which  we  thus  ;  in  revolutionizing  the  whole  steel  which  mu.st  be  solved  frequently  in  i.2  per  cent  of  their  imports  in  1930. 
are  not  in  a  no«itinn  to  ii<»p  hvHro-pipniriP  n,,,.,,.,.  i  P'^ture,  will  be  like  a  .smokele.ss  :  industry.  If  any  section  of  the  world  the  progress  of  any  large  under- I  in  our  exports  of  butter,  cheese,  and 

.  .  .V,  I'a  .  *u  -  ^  .  ’(Pittsburgh.  And  for  the  United  States ;  can  so  revolutionize  the  steel  Indus- i  taking.  Whether  we  forge  ahead,  i  meat  our  showing  is  equally  de- 

tnat  users  ot  power  should  get  their  energy  "at  j  alone  we  can  harness  a  mil- 1  try,  the  St.  Lawrence  Valley  cer- i  utilizing  the  tremendous  advantages  pressi.ig.  Apparently,  of  the  billion 


vfiar.  Fuiihf-r  t-ncouragemtnt  in  the  form  of  a  bonus  will  |  cost  without  substantial  contributions  to  the  rev-  ‘  .  .  ,  .  ,  — I  dollarjii*  worth  ol  this  Knglish  bus!- 

V>p  given  t- >  tho.'^e  who  make  payments  on  account  of  :  enues  of  the  province  either  in  rentals  or  in  taxes  ”  I  ness,  Canada  is  getting  less  than  two 

•T)i.-.=(  imijoitant  siep.s,  i.s  felt,  will  be  of  material  engineers,  economksts  and  othcii-  ■  C' C/  I' W  4^  ^1  1^  ITf  W  AJ  1/  W  W  1/  quality  and  proper  grading  of  our 

assistance  to  ttio.se  contniot  holders  on  the  company’s  ( days  when  Sir  Adam  Beck  organized  his  (  ”  agricultural  products, 

lantl.-^  who  ihroug'h  a  depressed  market  or  cro)!  failure  have  ,  powerful  political  machine,  which,  without  being  affi-  Apparently  the  Scandinavian, qua- 

!.(>n  iinu’  le  in  recent  times  to  keep  up  their  payment.s.”  Bated  with  either  partjq  was  sufficiently  strong  In  'riie  interesting  information  im-  shares  away  in  their  safety  deposit |  There  was  a  cheerful  tone  to  the  litles  of  graded  food  products  domin- 

There  has  never  been  a  time  since  the  early  trials :  voting  control  to  dominate  both.  parted  by  Sir  Hcr^rt  Holt  that  boxc.s.  .Montreal  Light,  H®at  &  optimism  that  T.  B  Macaulay  spread  ami”'-!' 

.  ...  ,.  X.  A  A.  A  -X  A  A  X  .  .  ..  Montreal  Light,  Heat  &  Power  has  been  a  wonderful  issue  at  the  annual  meeting  popularity  to  organized  etrort  anil  .i 

of  the  c..  1.  R.  when  that  corporation  ha-s  faced  Considering  fundamental  pnnciples  apart  from  ('OMFLKTE  Power  now  has  a  for  old  stockholders,  and  the  man-  fOXFIDENT  of  the  Sun  Life.  In  careful  study  of  the  English  taste, 

greater  difficulties.  'With  rates  controlled  by  th«> ,  questions  of  administration—and  without  critlciam  of  |  CHANGE.  large  family  of  28,972  ner  in  which  the  business  of  the  OPTIMIST.  being  optimistic  he  Our  fac  ilities  in  Canada,  and  par- 

Railway  Commi.ssion  and  competition  by  a  publicly- !  the  Magrath  and  Meighen  regimes-  the  conclusion'  shareholders  draws  at- j  company  is  expanding,  even  under  gave  his  shareholders  tlcularly  in  the  St  Lawrence  Valley, 

ow  ned  sy.stem  to  a  large  extent  under  political  dom- 1  can  hardly  be  avoided  that  the  Hydro  and  the  gov- !  ^b®  almost  com plcte  present  conditions,  would  indicate  a  lot  of  information  that  showed 

coimn  X.  '  X.  X  X  ■  X  XX.  ^  change  in  the  way  the  .stock  of  ih<;  that  larger  distributions  are  likely  to  there  was  really  ground  for  being  xasies,  arc  secona  lo  none, 

ination-itvenues  have  fallen  despite  drastic  retrench- ;  emment  are  somewhat  uncertam  as  to  the  answers  jg  as  a  result  of  come  to  ’them  in  the  way  of  divi-  so.  It  will  afford  a  great  many  They  arc  In  fact  superior  to  most 

rnent  measures  until  earnings  for  tlie  shareholders  are !  which  might  be  returned  to  these  questions  when  the  1  the  steady  absorption  by  investors  i  dends  just  as  soon  as  more  normal  people  an  entirely  different  view  of  competitors.  But  probably  one  of 

approaching  the  vanishing  point.  And  yet,  even  un-  Commission  Is  restrained  from  in  any  way  consider-  the  company  was  also  able  to  make  conditions  prevail.  the  situation  than  they  have  had  for  tirst  .steps  to  be  taken  to  cap- 

dcr  these  conditions,  not  only  sympathy  but  material  ing  them.  the  interesting  announcement  that  -  .some  time  past,  due  to  the  fact  that  I"®®  "VJ' 

concessions  are  extended  to  those  who.  having  already  - _ ^  f undoubtedly  have  given  too  J^^Scis  that  cold  storaS^’  Plants  and 

.  ,  , .  .  ■‘^  hands  of  brokers,  and  only  <.8%  in  are  going  begging  at  levels  that  do  much  consideration  to  the  teinpor-  oP>iriciB  inai  coia  storage  pianis  ana 

been  financed  on  very  favorable  terms,  still  find  that  The  proposal  to  unite  the  three  Prairie  Proidnces  the  hands  of  banks  and  trust  com-  uot  in  any  way  rep-  ary  shrinkage  that  has  occurred  in  grading  stations  may  be  es- 

because  of  world  prices  for  agricultural  products,  they  |  under  one  administration,  in  which  interest  has  been  panics.  This  means  that  almost  |  V.VLl'ATIOX  resent  their  actual  the  company’s  holdings  of  stocks,  tYushed,  givang  the  farmer  a  point 
are  unable  to  work  out  their  problems.  (revived  by  Premier  Bracken,  of  Manitoba,  was  made  ♦‘'®  HIFFIt'UET.  wortli  it  Is  interest-  instead  of  recognizing  tho  tremen-  g”  though^he 


V...  a:-  _ u  ,  _ 'the  hands  of  investors,  nearly  all 

^  ^  smess  uncheons  held  in  1929 1  whom  live  either  in  the  city  of  times  many  things  of  great  value  being  enjoyed  right  along.  ...  ,  i  ij  ,* 

rxrx  tka  Edmontou  and  Calgary  on  April  23rd  and  2.5th  Montreal  or  the  province  of  Quebec,  are  offered  at  prices  that,  even  connection  Mr.  Macaulay  pointed  oat 

Senator  Dandurand  on  the  Outlook.  respectively.  a  similar  consolidation  of  the  Mari-  f  'onsidering  that  the  capital  of  the  though  ridiculously  low,  are  still  too  that  a  life  insurance  company  was  iigyators^  Perhmis 

TN  drawing  attention  to  the  widespread  discussions  times  was  urged  by  Sir  John  during  June  of  the  company  is  .$6.5.000.000  it  will  be  rec-  high  for  anybody  lo  take  advantage  concerned  more  with  the  revenue  ®  j 

-1-  on  the  effects  upon  the  world  economic  structure  of  same  year  at  Halifax  and  Charlottetown.  ognized  that  the  amount  left  in  the  |  of  them.  In  this  connection  a  story  that  was  derived  from  its  invest-  gbout  this,  but  to  regain  the  English 

J  .  xxxxjcxxjywix.  hands  of  brokers  is  very  small,  and  is  often  told  how  at  one  time  the  ments  than  the  actual  value  of  „  i„‘„  ‘  v  . 

German  reparations,  international  debts,  movement  |  «  «  «  «  it  ^jg^,  Bears  testimony  to  the  sue-  cathedral  of  Notre  Dame  In  Paris,  them,  as  over  a  period  of  many  .engiyp  nmnalan  fn  imnrnve** -md 

of  gold  and  general  disarmament,  Senator  Raoul  Dan-  Canadians  would  have  more  confidence  in  the  fu-  cess  that  has  attended  tlie  various  during  one  of  the  French  revolu-  years  practically  all  the  securities  gtabilize  production  meth^s'  to  se- 

durand,  president  of  the  Montreal  City  and  District,  ture  of  inter-Empire  trade  if  the  red-tape  of  official-  campaigns  to  make  as  many  of  it.s  lions,  was  sold  to  a  private  indivi-  that  were  held  would  naturally  give  uniform  land  dependable’ Quality 

Saving.s  Bank,  in  addressing  the  annual  meeting  of  dom  could  be  cut  to  the  extent  of  allowing  New  a  very  good  account  of  themselves,  packing;'  to  provide  adequate 

.v,„f  or.fi„  o  •  .  .  .  x  x.x  x.  ....  ^  Hie  company.  Many  years  ago,  out,  however,  the  purchaser  found  Even  at  a  time  when  things  were  gforairn  nnd  «hinn(ntr  f-miHHo-  nnU 

Uiat  institution,  points  out  aptly  that.  Brunswick  potatoes  (which  may  otherwise  go  to  rot)  in  tlip  »1uvk  uriion  Sir  Uodoluhe  For-  even  thi.s  n.-illrv  nmmint  imnnssihle  imnef  Mr  Muemil.nv  fnnk  the  nnnor-  .  ,  ..  “  .  ■“’  ‘ 


ing  to  recall  how  at  I  dons  growth  in  business  that  was 


ization.  It  does  seem  as  though  the 


produce  farmer  were  as  much  In 


XAX.XXX  ..  V..  A.  A...  vx  auow.xig  XX Pw  yompany.  Many  years  ago,  I  out.  however,  the  purchaser  found  I  Even  at  a  time  when  things  were  Zra^fS  8h?nnrf!irillf1e^Tml 

Brunswick  potatoes  (which  may  otherwi.se  go  to  rot)  in  the  days  when  Sir  Uodolphe  For-  even  thi.s  paltry  amount  impossible  upset,  Mr.  Macaulay  took  the  oppor-  advertise  "and  aftractivelv"’ mer- 
to  enter  the  British  market  now  being  supplied  from  get  wa.s  at  the  height  of  his  careei  |  to  raise,  and  as  a  result  the  sale  tunity  of  pointing  out,  that  the  chandise  tliei  product  A  regular 
Europe.  It  appear.s,  however,  that  no  authority  can  o“  ***®  *ocal  street,  it  was  contendi d  i  had  to  fall  through.  In  connection  I  longer  and  further  the  pendulum  dependable  supply  must  be  as- 

be  found  to  remove  an  embareo  against  ranaOinn  ®  '®'  y  proportion  of  tho  I  with  so  many  of  the  stocks  that  are  |  swings  in  one  direction  the  surer  (Fontin'uoil  on  Page’  91 

lie  louna  lo  remove  an  emoargo  apimst  Canadian  always  on  ;  listed  on  the  Exchange  the  prices  and  greater  must  be  the  swing  in  onTini.cu  on  i  age  j) 

potatoes  which  was  raised  becau.se  of  a  blight  which  tlie  books  of  different  brokerage  j  are  so  low  that  there  are  a  lot  of  the  other  direction.  When  pros-  rj.j,g  t.-inancia/l  Timi  s  i.s  printrd  anil 


“It  seems  to  be  forgotten  that  these  problem.s 
already  existed  from  1922  to  1929,  and  that  never¬ 
theless  that  was  a  period  of  general  and  increas¬ 
ing  prosperity,  and  that  it  was  this  same  era  of 
abundance  that  upset  the  reckoning  of  our  poor 
unstable  humanity.” 


I  no  longer  exists.  Are  we  to  assume  that  the  inter-  houses.  In  recent  years,  liowever,  j  people  who  would  be  only  too  eager  perity  returned  no  company  was  in 
Empire  statesmen  are  mere  makers  of  high-sounding!***®  tendency  has  been  for  investors  i  to  buy  them,  but  the  difficulty  really  a  better  position  to  share  initsbene- 

“  I  to  steadily  add  to  their  holdings,  is  to  have  enough  money  to  buy  any-  fits  to  a  greater  measure  than  the 


.Senator  Dandurand,  who,  with  bis  wide  experience  phrases  ? 


I  and  at  the  same  time  tuck  the]  thing  at  the  present  time. 


'he  Financia/1  Time.q  i.s  printed  and 
published  a(l  (if>l  Craig  Street  We.'i. 
Montreal,  by  The  Montreal  Finan¬ 
cial  Times  Publialiing  Company, 
Limited,  Montreal.  funeral  Man¬ 
ager,  Davill  Burnside  / 
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Dominion  Motors 

Am  holding  a  number  o/  shares  of 
Dominion  Motors  and  have  not  receiv¬ 
ed  anu  ditHdends  for  some  tinne.  Will 
i/ou  kindly  ad/vise  if  they  are  still  pay¬ 
ing  same  and  at  what  date  do  they 
pay.—"McC:’ 

Only  one  dividend  has  been  paid  by 
Oomlplon  Motors  on  Its  stork  since  the 
lew  company  took  over  Tturant  Mo¬ 
ors;  20  cts.  having  liecn  paid  the 
first  of  October  last.  This  was  a  half- 
yearly  dividend  and  the  next  dltidend, 
if  paid,  will  be  due  on  April  Ist.  No 
indication  has  so  far  been  given  as  to 
what  policy  the  management  will  pur¬ 
sue  in  connection  with  the  dividend. 

The  October  1st  dividend  paid  by 
Dominion  Motors  was  not  paid  on 
Durant  stock  w'hich  had  not  been  turn¬ 
ed  in  for  exchange,  and  it  is  possible 
that,  if  you  did  not  receive  the  Oc¬ 
tober  dividend,  this  may  lie  the  rca- 
Bon. 

*  *  r-  k- 


/fi'QVlKlfJS  from  subscribers  in  regard  to  their  in  vestments  and 
problems  are  invited.  An.iivrrs  are  based  upon  information  which 
THE  FlNANCl.AIj  TIMES  believes  reliable,  fair  and  unprejudirrd,  but 
beyond  the  r.Tr.reisc  of  rare  in  seruring  such  information  1  II E  I  IXAX- 
VI AL  TIMES  cannot  assume  responsibility. 

Inc/niries  must  bear  the  signature  and  address  of  the  irriter  in 
order  to  receive  atfctitioii.  Answers  thought  to  be  of  publie  interest 
will  be  published.  .Ill  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  targe  number  of  tnguiries  ■received  and.  ihr  time 
required  to  secure  information  in  connection  with  many  of  tin  nr,  it  may 
not  be  po.ssible  to  publish  all  replies  in  the  roeek  in  which  (hey  arc 
received. 


I  of  IS.i.'i,'  rated  "A'  by  Moody'.s;  f  'ana  ia 
Cement  .i'-’s  of  1947.  rated  "Ka  ’  bv  ^ 

:  i  TheNationalCityCompany 

5  s  Of  1060.  rated  **Baa”  liy  Moodj’.s;  |  I  Limited 

and  .Shawinigan  4ti's  and  5’s  of  1067-  !  ’ 

8-70,  rated  "Aa"  by  Moody'.-  ,  1  360  St.  James  St. 

These  company's  ate  all  leaders  in  I  MONTREAL 

their  respective  issues,  all  of  them  !.j 

with  a  long  record  of  successful  op-  Ijli  _ _ 

erations  behind  them;  niaiiagcment  is  L' 
outstanding  in  every  rase,  and  finan- 

cial  position  is  exceptionally  .strong,  Ogiivy  Realty  Carp . 

indicating  a  -r- ..a..  „  ■'  oi/o 


360  St.  James  St. 


320  Bay  St  reet 


Advisory 

Board 

Su  Ckulei  B.  Gsidas. 

0.1  I. 

Sir  Jaha  Aiid 
W.A'.BUck 
A.  J.Browa.K.c. 

Wila«t  I,  Mattkenf 
F.  E.  Mereditk,  x  c. 
lt..C«l,HetkcrtM«UM. 

C.M.C.,M,C. 

W,N.  TiW»r,  K.c. 

Tka  Hai.  J.  M.  Wilaaa 


indicating  a  substantial  nnity  and  \cialvreau  Powr-,-  Co.  6<^r ' 

normal  earning  power  behind  the  seen-  Winnipeg  Elertrir 
¥  41  Mercury  Mills  IJ< 


.Jamaica  rhiblic  fiervlce  and  Canada 
1041  Northern  Power  are  well  protected  and 
1954  current  earning  power  Is  «tlll  in  ex- 


//HDCrifl/  Of/  Comoanv  Ford  of  Canada  “A”  Canada  .\orth.  power  Co..sr/„ 

MlilfJCI  lUl  oa  margin  300  shares  irerptance  Corp . rtc/^ 

,  .  .  -  10/  Ford  A  of  Canada  bought  around  -^bitihi  Power  &  Paper - 

I  have  been  advised  to  buy  .sonic  i  perial  refinery  at  Calgary  and  is  de-  Would  you.  advise  felting  them  •''.«”ric  Surpass  tltarcs .  . . 

shares  of  Imperial  Oil  for  a  hold  of  a  livering  gas  daily  to  a  Calgary  utility  \  g,j  at  around  14  or  keeping  them  for  IPrminion  Tar  A  Chemical 

few  years,  my  adviser  stating  that  the  icomijany  from  No.  1  well  in  the  gas  [a  time?— '•Ontario."  Diversified  Trustee.  Keries  r. 

company  has  a  wonderful  past  record  i  company's  new  lO  inch  line  from  the  (  \Ve  would  feeMnclined  in  a-lvise  _ "IT  T 


Mercury  Mills  IJd. . 514%  19.5.3  iceas  of  liond  Interest  requirements 

General  Utrel  H'orrs . 6"^  1952  These  could  safely  be  retained. 

Canada  \orth.  Power  Co..  ne/„  iftsa  United  Staie-s  of  Brajiil  is  paying 

hid.  Arerptance  Corp . itc^  1940  |  bond  Interest  in  scrip  and  in  the  light 

.Abitibi  Power  &  Paper ...  ,hcr^  1953  of  the  current  market  for  the  bonds 
.Agiiew  Surpass  h'Ufrcs .  . .  ,7^0  combined  with  the  fair  assurance  that 

Dirminmn  Tar  A  Cfceniicai.6','i%  there  will  he  no  ultimate  default  here. 

Diversified  Trustee  iieries  C.  it  would  hardly  appear  worth  while 

— ".If.  r."  disposing  of  your  holdings  Of  thte  Issue 

For  a  woman,  .leiiemlent  as  you  are  at  to-day'.s  market. 


and  a.  great  future  ahead  of  ii.  Turner  X'alle; 

What  do  you  think?  Is  the  dividend  ;eompanie.4  are 


1^  ^  I  Cl.  I  T'  yy  nai  ao  you  inniK.'  is  me  airiacna  ;eomp; 

IxRuOnal  dteel  car  safe,  and  are  there  goon  pro.spect.s  of  •  tional 

In  view  of  the  recent  award  made  important  increment  over  a  moderate  perial 


in  the  gas  I  a  time? — "Ontario." 
p  from  the  j  \Vc  would  feel  inclined  to  alvisc  you 
Subsidiary  to  take  your  profit  on  .it  least  a  por- 


.nZ  n„T  f  <i»ndc„d  ;companic.s  are  as  follows:  Interna-  tion  of  your  holdings  of  thi.s  Issme  at  upon  >our  investments  fv-r  ‘income  Gat.neau  Power  6's  of  1941  i«  a  de- 

'  ^uTfint  levels  of  around  13',i.  .vour  holdings  enuM  be  improveel  upon  j  Venture  Ls.sue  and  therefore  hardly 


/a  m  f  t  V  .o.  lywj.,  iLOidiiu’  i  uompan>,  dustpy  fop  tii^  ciirffni  vf)ar  ilors  not  protection. 

taking  into  oonsidcration  the  large  re- \  CCS?  /-i  f/tc  .sfocA-  peoyed  on  f/ir  mcr-  imperial  Ihpe  Une  Cn.  i, id..  Foothills,  appear  pailicularly  bright  and  a  !  it 


stock  at  to-day's  prices  but  would,  like  i  Imperial  Oil  <ould  hardly  be  improv-  I.'.iilj-  Capacity 

your  advice,  before  doing  so.  Could  led  upon  as  a  vehicle  for  vour  funds  Ont  .  16,000  barrels 

l/ov- tell  Tve  what  the  rei>enues  atmuvt-  \  in  vim*  of  your  rcqnironients  of  a  -Montroai.  Qur.  . . i tj. 000  barrels 

ed  to  on  their  last  statement.— "K.  a." ‘  fiecuriiy  which  will  offer  po.s.^ibilities  ••  l".0(io  barrels 

-At  the  end  of  the  company's  la.st  |  of  market  enhancement  over  a  period  '«"-0.  D.  .  (Near  A  an 

fiscal  year,  .Tune  .30th,  19.31,  the  Na-  |  of  year.s.  At  current  levels  of  around  .  ® 

Monal  .Steel- Car  Ciorp.  showed  capital  i  ^"4  the  .stork  on  the  basis  of  its  50  if .  e'ffin  v 

and  .surplus  of  $5,539,364  equivalent  to  cent  dividend,  gives  a  yield  of  appro.v-  basK .  6,  *00  barrets 

$42.60  a  share  on  the  outstan ling  cap-  imately  Indications  are  that.  The  Halifax  and  Montreal  plaiita 

ital  stock  Of  this  amount  $3,026,414  tn  Tace  of  unfavorable  operating  condi-  are  supplied  with  oil  received  from 

lor  $23.25  a  share  represented  surplus  tions  during  1931.  the  current  divid<'iid  Ihe  T'nited  States,  Trinidad  and  Mexi- 

earnings.  of  the.  company  since  1922,  nvill  lie  showm  earned  wuth  something  oo;  Regina  and  Calgary  plants  with 
The  recent  award  to  the  company  on  to  spare  when  the  annual  report  of  enrde  oil  from  Wj-onung  and  Montana 


l.s  given  t.-) 


this  ca.se  al.'so.  Interest  Is  being  well 
earned.  while  the  OeneraJ  Steel 
Wares.  AbitJbl,  OgilvJo  Realty,  North¬ 
western  Power  and  Industrial  Accept¬ 
ance  issues  could  not  be  considered  as 
the  best  type  of  bond  for  the  Invest¬ 
ment  list  of  a.  woman  dependent,  as 
you  are.  on  her  Investments  for  In¬ 
come.  The  two  preferred  stocks,  of 


Regina.  Sask .  6,000  barrels 

The  Halifax  and  Montreal  plaaits 


I.'.iilj-  Capacity  I  would  like  your  opinion  on  my  but,  when  l  onsidera.f ion  i.s  given  t.-i  Preferred  stocks,  of 

16,000  barrels  H-st  of  holdings.  Am  depending  upon  the  i-aih.sta,ntial  yields  now  available  on  *’Our.sc.  do  not  offer  high  grade  protec- 

16.000  barrels  It  for  iiwome.  such  high  grade  insiie.s  as  I'lominion 

I'l.ooo  barrels  Can.  Xntional  RIy  Co . I'iCe  Clovernment,  Province  of  Ontario,  City  I  - 

Xorthwestcrii  Power  Co... 6^7  of  Montreal  and  other  like  issues,  if!  i  •- 

lo.noo  barrels  -MarEaren  (,nieber  P.  Co  .o'r  1961  might  be  gov, d  policy  for  .voii  to  switch  !  ,  '®  Unancfal  Times  reaches  8 

6.O00  barrels  Dorn  of  Canada  Doan.  .  , .  I  t^cf  1947;  from  some  of  the.se  bonds  which  you  I  people  who  are  Interested 

6,000  barrels  t".  R.  of  Rrmil  . OtiCe  19.57  are  now  holding  into  thore  higher  and  able  to  hUT  investment  sectui!- 

ntreal  plaaits  East  Kootenay  Pouwr  Co.  .T^n  1912  i  grade  investments.  i  ties. 


yorthwe stern  Power  Co...(,e'r 
lo.eoo  barrels  MacLaren  L>«cftcr  P.  Co  .^'r 
6. ooo  barrels  Dom.  of  Canada  Doan.,,.4i2» 

6,000  barrels  E.  R.  of  Rraiil  . Oti' 

ntreal  iita  East  Kootrnny  Power  Co.  .T^r 


The  I'inancial  Times  reaches  a 


Its  wa.r  claim  amounted  to  $576,000,  the  company  is  made  pilblic. 

U9C  indudiiig  interest;  this,  however,  was  The  oil  refining  and  di.stnbutmg  in-  toil  from  Peru.  In  its  .six  refineries  he  j 

liefore  deduction  of  lawyers’  fees  and  jdustry  lit  Canada  h-as.  m  recent  year,®,  company  manufacture.s  381  different 
other  expenses.  Assuming  20Cfc  of  the  ,  been  much  more  sts-ble  than  in  the  products  for  the  Canadian  trade.  The 
HOWARD  SMITH  I  gross  .sum  be  required  for  these  deduc-  1  United  States,  the  price  cutting  which,  main  plant  of  the  company  is  situattd 

tions,  thi.s  would  leave  between  $3.  and  has  affected  seriously  earnings  of  all  m  Sarnia,  Ont.,  and  is  connected  with 
UP  I  I  C  .iV  ^  share  to  be  added  to  the  .surplus  '  the  U.  S.  operator.s  having  had  only  the  main  pipe  line  syj.tem  from  the 

w  r  I  cf  the  company  or  between  one  and  ja  minor  effect  in  the  Canadian  field,  mid-continent  fields  by  its  ow-n  pipe 

one-balf  to  two  y'ears'  dividends.  For  some  time,  the  Canadian  com-  line  sj'.stem.  Imper'al  Pipe  Line,  Lim- 

11^  With  the  addition  to  .surplus  of  this  j  panies  felt  the  effects  of  the  dumping  Hed.  In  addition  to  the  pipe  line,  the 

war  claim  award,  the  company  will  i  on  the  mai'ket  here  of  distress  supplies  company  operate.^  a.t.'nt  2.000  tank 
havw.  over  six  years  dividends  m  re- i  from  acros.s  the  border,  but  the  early  car.s,  of  which  1,600  are  owned,  and 
CANADIAN  serve,  The  point,  however,  should  not  ;  action  of  the  Dominion  Government  26  tank  .steamships  aggregating  over 

!■>«  lost  sight  of  that  there  Is  a  possi- j  in  enforcing  anti-dumping  legislation  178,000  deadweight  tons,  be.sidcs  bar- 
biltty  of  operating  deficits  cutting  into  relieved  the  situation  considerably,  ges.,  lighters  and  other  harbor  equip- 

thls  surplus  to  some  extent  and  it  can.-  I  It  Is  understood  that  mo.st  of  the  ley^.  ment.  Throughout  C'a.nsda  the  com- 

•  not  be  assumed  that  even  with  the  j  ing  operators  have  enjoyed  a  more  or  pany  operate.s  approximately  1.550 

|,Ft  I  pact  .strong  surplus  position  of  the  com-  j  less  substantial  increase  in  sales  vol-  marketing  .stations  and  132  bulk  gaso- 

pany,  directors  will  see  their  way  clear  !  ume  during  the  current  year,  which  line  .stations,  in  addition  to  many  large 

BELL-FAST  BOND  **  maintain  dividends  in  the  face  of  !  although  offset  to  a  large  extent  by  storage  .stations  maintained  along  the 

inactivity  at  the  plants  of  the  com-  |  low-er  prices  obtained  for  the  products,  St.  T^awrence  River  and  the  Great 

DCI  I  PACT  D^Kir^  pany.  For  its  la.st  fi.scB.l  year  during  has  helped  to  maintain  earnings  Lakes. 

DllL-L-* r/\d  I  D^XlNli/  a  considerable  portion  of  which  there  around  —  and  in  some  cases  in  excess  The  company's  control  of  Interna- 

vas  much  activity  at  the  plants,  68,rn- I  of  the  previous  year’.s  levels.  The-  tional  Petroleum  Co.  is  important. 
PPI  I  amounted  to  only  $2.62  a  share  action  of  many  of  the  provinces  dur-  providing,  as  it  does,  an  independent 

DtLt  “F I  DVyiNli^  „  capital  stock.  Since  the  begin-  |lng  the  past  few  rnonths  in  adding  to  source  for  the  neecs.-^ary  crude  oil 

ing  of  the  current  fiscal  year,  prac-  i  the  ga-soline  tax  i.s  a  BoniPW'ha,t  un-  supplies  to  keep  the  refineries  of  the 
Ically  the  only  w'ork  gaing  through  |  fav’orable  development  for  the  refin-  company' operating.  .\  pipe  line,  own- 
he  plants  h.as  been  carrj'-over  busi-!eries.  but  it  is  not  expected  that  any  ed  by  a  .subsidiary  of  Interuat tonal 
ness  from  last  year,  and  wHh  little  serious  effects  upon  operation.s  will  Petroleum  is  operated  from  the  wells 
prospects  of  any  material  business  ac-  result.  of  the  latter  in  Peru  to  Cartagena, 

Ti: - cniing  between  now  and  next,  .Tune,  it  The  trans-continental  highway  now  with  a  daily  capacity-  of  50.000  barrels. 

H  i  *  D  •  Is  unlikely  that  the  company  will  make  under  construction;  the  continued  which  is  tnkeu  jointly  by  Imperial  Oil 

DCaun&rnOIS  rromotcr  much  of  a  showing  for  this  period.  .  attention  being  given  by  most,  of  the  and  Standard  Oil  of  New  Jersey,  the 

On  Waterways  of  the  PosslhiUtiea  for  the  1932-1933  period  provinces  to  "good-road  progra,ms'';  parent  company, 

I  will  depend  largely  upon  developments  and  the  substantial  mom  still  exist-  'The  record  of  the.  company  during 

«t.  LAWrence  m  the  railway  situation  during  the  in-  Ing  for  growth  in  automobile  traffic  the  past  20'  years  has  few-  equals 

- -  terim.  in  the  Dominion,  are  all  factors  that  among  Canadian  ind'stnal  enter- 

fContinued  from  Page  8)  In  the  light  of  the  company's  sttxmg  give  promise  of  future  expansion  in  prise.s.  In  1915  a  stock  bonus  of  100% 

sured  the  consumer,  and,  at  the  same  financial  position  and  the  fact  that;  the  oil  refining  and  distributing  field  yvas  paid,  and.  since,  then  the  stock 
time,  a  ready  and  convenient  market  there  are  no  prior  charges  ahead  of  ;  almost  a.s  great — if  not  more  so — than  has  been  split  4  for  1  on  three  occa- 
forthe  producer.  The  gap  between  the  capital  stock,  National  Steel  Car  m  the  recent  past.  sions,  in  1919.  1925,  and  1929.  This 

must  be  bridged  by  an  electric  re-  offF'fs  Interesting  po.ssibilitics  for  a  Imperial  Oil,  Limited,  is  the  domin-  means  that,  on  the  basts  of  the  cur- 
frigerat.ion  network  through  the  hold  over  a  period.  As  a  purchase  for  ating  unit  m  the  industry  in  this  rent  dividend  rate  of  50  cents  annually, 
country,  yield,  however,  it  should  be  borne  In  country  and  is  oontrollcd  by-  Standard  shareholders  prior  to  1915  who  arc  still 

46  If  tf  ¥  mind  that  there  is  a  possibility  of  Oil  of  New  .Tersey  through  72%  stock  holding  the  stock  are  in  receipt  of  a 

Eventuall.v,  the  now-er  load  for  dividends  either  being  curtailed  or  owpenship.  return  of  $64  a  share  on  their  original 

cold  storage  plants  throughout  the  omitfeil  before  the  equipment  business  Directly  and  through  subsidiaries,  holdings.  Tn  the  17-yeai-  i>cnod  from 
country  will  become  quite  an  Im-  again  returns  to  normal.  the  company  is  interested  in  the  four  1914  to  1930  Imperial  Oil  disbursed  to 

portant  one.  For  the  winter  months,  *  *  *  *  principal  branches  in  the  industo';  shareholders  a  total  of  close  to  $100,- 

however  very  little 'power  will  be  re-  3rd  Canadian  Oeiieral  Trurt  Producing;  refining,  transporting  and  000,000  in  dividends, 
quired  for  such  purposes  ,  This  sug-  /  sovw  investments  in  Canada,  marketing.  Several  controlled  com-  It  ^ 

lie  of  eSScVfor  ™n™op.,on.  Th.Una  In  IMO  .,  *cl,n.  .o  ,f».020,360 

heatin"  becomes  a  tiosslhilitv^nm  ftyf  of  i  /  company  owns  a  controlling  interest  i  was  shown,  t’d- share  earningis  have 

videT  a  Vse  cln  be  founr/or’^tTe  FD^XoTfor  ioM  0.1  Refineries.  Ltd..  Inter-  been  as  follows:  1928.  before  4  for  1 

The  (^ea?  I^kcs  svsle.n  nf  the  T  lZaTLt  ZZ  ties  ing  fosWd  for  oil.  The  RoyaJile  Oil  lcavingnetworkingcapitAlof$63.210,- 

St."iawr?nTi  hro'^a^^irt' of^IhmR  ^o.  IS  also  a  suusioiaty  and  has  com-  reseryes  were  shown 

one  hundred  thou.sand  square  miles.  o/ Janwary  15tl..  on  C.  P.  K..  bv.t  Pitted  a  3.5-miIc  pipe  Imc  to  the  Ini-  at  $10...3o,601. 


and  the  Vancouver  plant  with  crude 
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Beauharnois  Promoter 
On  Waterways  of  the 

St.  Lawrence 

fContinued  from  Page  8) 


With  proper  TeguLition,  which  is  notice,  you  quote  New  York  price  of  - - - - - - 

hound  to  conic,  it  Is  possible  to  save  $14  i-g.  j  would  be.  glad  to  know  the  , 

a  depth  of  six  inches  of  water  over  nominal  amount  of  stock  this  price  The.  company  is  well  managed,  its  iiig_6.60%;  t  a'laaa 

this  area.  Thi.s  stored  water,  added  represents.  troubles  in  the  past  being  due  to  the  19<t<,  yielding  e. 40  ,r:  Gatineau  Power 

to  the  flow  of  the  St.  Lawrence  dur-  /  uxtidd  be  glad  to  buy  some  first  unsati.sfactory  feattircs  whicit  were  5'.s,  1956.  yietdlng  6.97  and  B. 

ing  the  winter  months,  would  pro-  clas.a  Canadian  bonds  to  return  6%%  present  in  the  operation  of  T.racticallv  Debentures  as.  194 j.  yielding  b.oi  ,c. 

duce  at  Beauhamoi.^  and  Lachine  or  over.—"Tykill."  every  manageincnt  type  of  investment  ^  o  j  d  j 

alone,  about  jl  million  horsepower.  The  Third  Canadian  General  Ttivcst-  trust  on  thi.s  continent.  High  Grade  Bonds 

This  extra  power  would  he  equal  to  ment  Trust  was  originally  planned  to  iVilh  regard  to  P..  I*owrr  "A’ ,  the  Can  you.  give  me  a  list  of  Canadian 

five  hundred  thousand  ton.4  of  coal,  be  merged  with  the  First  and  Second  mactiylty  in  this  stock  on  the  market  bonds  supposed  to  be  excepHonaUn 

If  applied  to  heating  purposes.  Using  trusts  of  the  same  name  but  while  is  .j„e,  to  the  fact  that  thi.s  is  one  of  well  secured. 

the  Great  Lakes  system  as  a  storage  the  First  and  Second  trusts  were!  the  issuer,  upon  which  a  minimum  Would  you  say  that  the  bonds  of 

of  thi.4  kind  may  well  bear  study  merged,  plans  for  the  inclusion  of  the  price  Is  .still  maintained;  hence  tho  Montreal  Light,  Heat  &  Power  Com- 

To  make  the  St.  Lawrence  Valley  third  trust  did  not  go  through  because  ,  continuous  quotation  of  $26  for  the  pany  were  .4  A. A. — "Buffalo." 
the  greatest  industrial  centre  In  the  of  some  hitch  In  y-aluatlon  of  the  :  5,ecurity  appeai  in.g  in  The  Financial  The  first  niortgage  bonds  of  Mont- 
world,  fully  in  keeping  with  the  ex-  sha.rcE.  Times’  yveekly  ma.rkct  tabic.  There  is  real  Light.  Heat  A-  Power  Consolidated 

travagant  resources  which  nature  _The  last  available  information  with  s  fairly  active  "Street''  market  for  constitute  one  of  the  most  attractive 

has  -.so  generously  bestowed  upon  regard  to  the  third  trust  was  the  fig-  Isome  of  these  .stock:.  <>n  which  rnin-  corporation  bonds  in  Canada,  and  00m- 

thls  district,  requires  a  strength  of  ures  for  the  y'e,ar  1930,  which  showed  limums  still  maintain  .ond  the  current  pare  favorably  with  the  best  available 
leadership  and  a  power  of  •vision  that  profits  had  dropped  from  $249,- 1  "Street''  quotation  on  B.  C.  Power  "A”  on  any  of  the  markets  of  this  contiu- 
which  wijl  beat  down  all  obstacles,  901  in  1929  to  $18,494  for  1930' and  ts  reported  to  he  between  $24  and  $26,  ent.  "The  company  which  supplies  gas, 

and  will  hear  In  mind  only  the  great  that  after  payment  of  three  dividends  fairly  close  to  the  pegged  price  of  the  light  and  power  to  the  City  of  Mont- 

gOal  towards  which  energy  and  'as-  amounting  to  $146,696  and  making  pro-  issue.  real  and  .sunvunding  municipalities, 

surance  of  knowledge  must  ever  vision  for  income  tax.  the  reserve  sur-  Regarding  C  P  R  ,  The  Financial  and  the  growth  of  the  company  since 

reach  in  their  effect  to  attain  the  plus  of  $224,684  on  the  1929  balance  jg^ye  of  January  13th  showed  the  beginning  of  thus  century  has  been 

highest  ideal  in  the  physical,,  as  well  sheet  was  turned  into  a  balance  sheet  tj,at  this  stock  closed  the  w-cek.  ended  remarkable  in  ’hs  extent.  Earnings 

as  In  the  ethical,  standard  of  livnlg.  deficit  of  $6,299  at  the  end  of  1930.  January-  l-3th.  at  $16  in  Montreal,  have  shown  a  consistent  yearly 

-  Depreciation  in  the  value  of  the  >p^(g  quotation  i'-  on  Ihe  new  $25  iiar  !  growth,  and.  de-^pite  periodica.1  stock 

Trent  River  Textiles  stocks  and  1nve.stments  based  on  mar-  i-osuHjng  f,-oiv,  the  4  for  1  .bonuses,  splits,  and  additions  to  cap- 

ffoudd  you.  oive  me  anu  informat, quotations  amounted  to  *«79.402  j,p,u  the  issue.  At  the  time  of  writ-  :  itnl  thr.-mgh  .  u.uomer  ownership  cam- 

on  /hr  Treat  River  Te%R^  lAmiZl  ‘"R  ’’’  Paigus.  together  with  steady  increases 

Trenton  ^  ^  preciatibn  of  $632,761  during  >929.  ,  ,  j,  at  $14..  the  |  in  dividend  dusbursements.  require- 

Total  doprodat.ion  in  market  valuo  j  in  tho  price,  of  roursR.  bRing  j  nirnts  on  tho  capital  stock  of  the, 

Trent  River  Textiles  along  with  its  investments  up  to  December  19.30  was  ,  jisoount  on  the  Caimdian  -company  have  ahvay.s  been  earned 


luld  you.  oive  me  anu  intormahan  quotations  amounted  to  *«79.40,-  |  j,p,U  the  issue.  At  the  time  of  w  rit-  :  itnl  thnuigh  .  u.stomer  ownership  cam- 

the  Trcnf  River  Term/  lAZiZl  ling  C-  P  H-  iR  selling  in  Montreal  at  paigus.  together  with  steady  increases 

Tton  Oitt-T-iZL^  ^  ^  preciatibn  of  $632,761  during  >929.  ,  ,  j,  y^rk  at  $14..  the  |  in  dividend  di.shursements.  require- 

■  ■  '  '  Total  depreciation  in  market  value  of  j ^ljfpi.pjjpp  ,y  ^tie  price,  of  eour.se.  being  j  ments  on  the  cav>1tal  stock  of  the 


associated  company,  rtoniinion  Comb-  $1,312,252.  In  the  1930  balance  sheet 
ing  Mills,  went  into  liquidation  in  1928,  investment  holdings  were  carried  at 
with  G.  T.  Clarkfrfin  of  Clarkson,  Gor-  $3,737,952.  On  this  amount.  $8,341,317 


le  to  the  discount  on  the  Can.adian  -company  have  uhvay.s  been  earned 

close  to  twice  over. 

It  ,s  ea.sy  enough  to  get  a  yield  of  ^  The  bonds  of  the  company  have  a 
er  5t,.%  on  the  Inghesl  grade  of  huge  equity  behind  them  and  Interest 


don  &  Dilworth  of  Toronto  as  official  represented  marketable  investments  at  requirements  -are  more  than  well  pix>- 

riwiver.  .  _ at  nfc  Iww  in  Canada  to-d.iy — txiiusjve  or;  _ 


r«*lver.  ,he  market  value  of  which,  as  s  /  . 

We  h.ave  no  record  of  the  winding-  at  December  1930  w-as  $2,029,064.  The  rthe  recent  internal  is.aies  by  the  fed 
up  of  this  company  but  fi-om  the  In-  sharp  contraction  in  the  profits  **t'*'' | public  owner.sbip,  and  there  appears 
formation  which  we  have  available.  i„g  1930  was  due  directly  to  a  >''>R  I  tq  he  little  if  any  danger  of  any  future 

there  are  little  pro.spects  of  sharehoM-  jrop  in  the  profit  and  sale  of  securl-  g  wiaiiteeii^,  Lana-  -  - - - 

era  or  debentures  holders  of  the  com-  tj^s;  Income  from  investments  during  /han  NationiR  Railways  4  -2%,  19ol 
pany  obtaining  anything.  the  year  show-ing  a  healthy  increa.se.  1  sZe-^  T? 


tected.  The  province  of  Quebec  is  in¬ 
herently  opixi.sfd  to  the  principle'  of 


pany  obtaining  anything. 

We  would  suggest  that  you  00m- 
niiinlcate  with  G.  T.  Clarkson,  16  Wei- 


dian  Nalionai  Railways  452%,  >951,  Change  in  the  attitude  of  geneml 

-  A 'iir  ■  a  dsr,  public  111  tbis  direction.  The  bonds 


yielding  5.43%;  Province  of  Nor  a  Sco¬ 
tia  4*4%  of  1952,  yielding  5.80%;  City 


I"  ‘  of  1!49;'''?i;iS !  s-vice 


are  rated  "As"  hy  Moody-'s  Investor.® 


19.31,  It  may  be  assumed  that  >o>a>  ‘  "'7..  c " ‘my”  Other  well  pr.ytected  issues,  all  of  I 

income  from  investments  and  profit  ;  » .4-%.  and  CUy  of  Toront  them  first  mortgage  bonds.  are  as  fol-  | 

and  sale  of  securities  will  be  mate- '<'■  lows:— -Montreal  Tramways  5's  of  1941, 

nally  lower  for  the  year  than  in  19.30.  |  Some  attractne  y-ields  are  offere-,1  by  "Aa"  by  Moody’s;  Pehmans  5H's 

There  is  a  veiY  narrow  market  for  the  higher  grade  of  public  utiliiv  and  of  1951,  rated  "A  "  by  Moody’s;  Gati- 

all  management  investment  trusts,  industrial  bonds,  such  a.®  B.  C.  Power  neau  Power  5's  of  1956,  rated  "Aaa" 


llngton  Street  "West,  Toronto,  in  this  mcoine  from  investments  and  profit  1  ®  "^cronto  4*2%.  194 


Thei  FiBRncial  Times  retches  a 


■(•laBB  of  people  who  are  Interested  and  we  have  obtained 


nominal  B's  of  1960.  yielding  6.45%.  Ca.lgary  I  by  Moody’s,  Canadian  Cottons  5's  of 


t  Ki  4  K  !  fm  4  I  quotation  of  from  $2.00  to  $4.00  on  the  1  Power  5’s  of  1960.  y  ielding  6.10%,  .  .  ,  ratea  in'4  sviwuyc;  oteei  oi 

an«  aoie  i,«  nuy  invesnnenr  stock  of  the  Third  Canadian  Invest- |  p.  r.  Note.®  454  of  1944,  yielding  6.77%,  1  Canada  6's  of  1940,  rated  "Aa"  by 


1940.  rated  "Ba"  by  Moody’s;  Steel  of 


National  Trust  Company 

Limited  JT  V 

Balance  Sheet,  31st  December,  1931 


ASSETS 

Capital  Account  t 

OflBce  Premises  and  Safe  Deposit  Vaults  at  Ttwonto,  MontreaL  H«niiTtr»iy, 

Winnipeg,  Saskatoon  and  Edmonton  . . 

Real  Estate  held  for  sale  under  mortgage  fncefinsirre _ ■  - ,  - 1  ■  , 

Renta  due  and  accrued . - ,  -  ■  ■  - .  m» . ..x^ .  jil  . 

Mor^a^  (including  Agreemeate  for  Saleh 

Principal . «,«;««  12,770.821.60 

Interest  due  and  accrued _ _ _ _  148,287 .44 

-■  -  ■■ 

Loans  on  Bonds  and  Stocks. 

Securities: 

Dominionof  Canada  and  Provinces  of  Canada.... M  $227,141.97 

Canadian  Municipalities . .  143,306.48 

Other  Bonds  and  Debentures. 152,156.03 
Interest  accrued.. . . . .  4.048  0.3 


Dommionof  Canada  and  Provinces  of  Canada.... M  $227,141.97 

Canadian  Municipalities . 143,306.48 

Other  Bonds  and  Debentures. 152,156.03 
Interest  accrued.. . 4,048.03 

Stocks . . . . 

.Advances  to  Estatee,  TVusts  and  Agencies.. 

Cash  in  Banks . . 

Cash  on  Hand . .T*. 

Cuarantecd  Trust  .Account  t 
Mor^ages: 

Principal . . . . . . . . . $12,365,617 .98 

Interest  due  and  accrued . .  522,272 .27 


$1,130,066.85 

392,869.39 

3.644.26 


24>19,109.04 

277,055.17 


526.652.51 
763,824.00 
172,468.04 
193,681 .42 
58,388.52 


$6,437,939.20 


Loans  on  Bonds  and  Stocks . . . . 

Securities: 

Dominion  of  Canada  and  Provinces  of  Canada .  $4,192,093 .63 

Canadian  Municipalities  and  School  District  Debw- 

tore^............ .  1,814,565.22 

Other  Bonds  and  Debentures . . . .  604,380 . 00 

Interest  accrued . . .  83i267.25 

Stocks . . . . 

Cash  in  Banks . . . . . 

Cash  on  Hand . . . . * 


$12,887,890  25 
91,247.12 


6,694,506.10 

109,150.00 

1,379,770.88 

81.622.11 


Estates.  Trusts  and  .4geHcy  .Account; 

Funds  and  Investments . . . . 


21.244.186  46 


. 1237,979,850.14 


-  237,979,850.14 
$265,661,995  80 


LIABILITIES 

Capital  Account! 

Capital  Stock,  subscribed  and  fully  paid . .  $3,000,000 .00 

Reserve  F und .  3,000,000  00 


T^-..  ...  -  $6,000,000  00 

Dividend  No.  128,  payable  Jan.  2,  1932 .  105,000  .00 

Mortgages  in  Proces.®  of  Completion .  1,382 .41 

Reserve  for  Dominion  Income  Tax . . .  51,'719  74 

Profit  and  Loss .  279!857 .05 

Guaranteed  Trust  Account  > 

Trust  Funds  for  Investment . . . . . . . . . . .  $  6,607,751 .76 

Trust  Deposits .  14,636,434.70 

Estates,  Trusts  and  Agency  Account: 

Estates,  Trusts  and  Agencies . $237,807,382  10 


$6,437,959.20 


21.244,186.46 


Due  to  Company  for  Advances  to  Estates,  Trusts  and  \genciea 


. $237,807482.10 


172,468  04 


-  237,979,850.14 
$265,661,995. 80 


PROFIT  AND  LOSS  ACCOUNT 

For  Year  ending  Slst  December,  1931 

— .  » 

Balance  .list  December,  1930 . 

Net  Profits  for  the  year  after  deducting  cost  of  Management,  Direotora*  and  Auditore* 
Fees,  Ciontingencies,  etc . . . 


$249465.05 
546,040.52 
$796,005  '57 


Appropriated  as  followsi 

Quarterly  Dividends: 

Nos.  125  to  128,  inclusive,  at  the  rate  of  14%  pCT  annum . . .  $420,000.00 


To  provide  for  Dominion,  Provincial  and  Municipal  'Taxes  otba  than  taxm  on 

Ixstate . 

Balance  Carried  Forward . . . . .  I.."! . . 


Board  of  Directors  > 

President:  W.  E.  Rinvmje 

Vice-Preaidents:  E.  R.  Wood,  Herbert  d  Cox.  Logston  McdiutiBT.  K.C. 

Chairman  of  the  Board  :  Sib  Joseph  Flaveulb,  Babt. 

H.  B.  Walxeb  Miller  L\sh,  K.C.  C.  S.  Wiunx 

H  ^'h**^^*  D.C.L  a.  McT.  C.ampbell  Walter  Molson 

Hon.  F.  H.  Phu>pen,  K.C.  George  W.  A^an,  K.C.  LT.-CoL.Wn.t.iAMT.wonA'e  Ilf  d 

S;  ^ itzGerauj  James  A-  Richard8on 

W.M.Birks  C^IUo^n  J.A.M(i«)D 

E.  51.  Saunders  W.  H.  McWilliams  G.  A.  Morrow 

biR  John  .Aibd  George  W.  McLaughun  G.  H.  Levy,  g  fl 

i*^**?!  nr  n-  z®  s»  N.  MiTCBBLL 

Rt.  Ho.n.  Sib  Tho.mas  White.  K.C.M.G.  F.  F.  Dalley  Framk  P  D’Coiviww 

Harhinoton  E.  W aleeb  Thomas  C.  Haslett,  K.C.  E.  G.  Long.  K 

D’Ancy  Martin,  K,C, 


96,148.52 

279,857.05 

$796,005.37 


ment  Trust. 


I  Montreal  Tramways  5’s  of  19f>5,  yield-  [Moody’s;  Southern  Canada  Power  5'fl 
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kout  improvement  IN  ir— 

_  UQUID  POSITION  I  Tiir  P/ 


DOMINION  MOTORS  ! 
CONCLUDE  DEAL  TO 
HANDLE  REO  CARS 


AT  THE  LOOKOUT 


llilinf  P>  HFA  AlflP  (Conifnucd  from  Page  1)  farmer,  arc  nqxt  in  importance  to  TfFfe  T/kn  'PITI  AHP 

HANDLE  REO  CARS  rzi  Thr=  :: »  *  TIP-TOP  TAILORS 

- _  -  relation  to  the  difficulties  encouu-  A  decrease  in  the  number  of  as-  ^  - - 

Officials  of  Canadian  Company  tered.  signments  under  the  Bankruptcy  Working  Capifal  Increased  $67,- 

ContempUte  No  New  Mr.  Bennett’s  tariff  policy,  for  in-  and  Winding  Up  Acts,  as  reported  197  to  $1,052  432 — Surplus 

pj  •  stance,  could  hardly  be  regarded  as  to  the  Dominion  Bureau  of  Statistics,'  ei’nao 

rinancjig  popular  one  throughout  Canada  was  experienced  in  November,  Utol.j  ixow 

iKi  nil  A  LI  ^  whole,  even  though  he  bad  a  as  co'mpared  with  November,  111,10, i  i-,- 

PRODUCTION  IN  MARCH  stiong  mandalc  for  it  when  his  par-  while  the  liabilities  of  the  assignors i  PROFITS  ARE  LOWER 

- —  ty  was  placed  in  pow  er.  However,  show  ed  an  increase.  Commercial  _  - 

Several  Canadian  Companies  there  is  strong  evidence  in  support  failures  numbered  213  as  compared  't'oronto  Bureau  The  Timeii 

StATid  Benefit  From  New  of  ii  to  be  found  in  a  corrected  with  222  in  the  same  month  of  the'  Toronto. — A  substantial  increase 


TIP-TOP  TAILORS! 


Officials  of  Canadian  Company 
Contemplate  No  New 
Financing 

PRODUCTION  IN  MARCH 


¥  4^  -w  aia-ivi  inauvatui 

A  decrease  in  the  number  of  as-  - -  I 

signments  under  the  Bankruptcy  Working  Capital  Increased  $67,-  I 

and  Winding  Up  Acts,  as  reported  197  to  Si  4‘t2 _ Sumlus 

to  the  Dominion  Bureau  of  Statistics,  •  *  N  *  ei  ftlo  oai  *”^**** 

was  experienced  in  November,  l!t31,|  mow  $l,0e4,Z41 

as  co'mpared  witli  .November,  11130.1  „  I 

while  the  liabilities  of  the  assignors  PROFITS  ARE  LOWER 


!  A m-i-rtnrnt  Nr,  Crmrirf-tinn  trailc  balance  despite  a  decline  in  previous  year,  and  with  226  in  Octo-|in  working  capital  position  and  the 
’  r,  &  e  AM'  I,;  n  I  voiiime.  I.ikewise  the  curtailment  of  her,  1031.  The  liabilities  of  tl'Cj  nreferred  dividend  e  nned  bv  a  fair 

With  Durant  of  Michigan  !  controUable  expenditures  is  strong  assignors,  amounting  to  $4,336,646  in  j  *  ,  ‘  , 


roron.o  nurrnu  The  I  lnnnclnl  | 

Toronto-  The  advantage.^  that  will  dininn.  revenues, 
accrue  from  the  agreement  entered  ?hTt  the  hr 


evidenre  of  a  business-like  effort  to  November,  1031,  showed  a  consider- 1 ^ ‘  points  <>f  in- 1 
adjust  the  budget  in  the  face  of  do-  able  decrease  when  compared  with  *?'‘*®*  annual  report  of  Tip, 

dining  revenues.  Conditions  are  $12. 378. 3!H!  in  October.  1031.  ^vheni  ‘'P  the  year  ended  .lami- , 


such  that  the  importance  of  such  compared  witli  $3.205,0.61  in  Novem 
accomplishments  is  being  appreci-  ber.  1930.  an  increase  is  noted. 


Into  between  Dominion  6lotor,.,  l,td.,  {^cc^n-ipliplirnents  is  being  appreci-  ber,  1030,  an  incrci 
Beo  Motor  (  ar  (  o.,  of  Lansing,  ^  growing  proportion  of  the  ^  * 

Ifk-hlgan,  whereby  the  t  anadian  pp„.„p  The  Dominion  B 

(jompany  will  manufacture  all  Keo  ipficx  numbe 

jars  for  the  Canadian  market  should  i  Nation-  prices  oii  the  base  1026-100.  fellj|:'’“-  wiin  oiner  lueou.e  .0. 

lie  important,  not  only  to  the  com-  3,  government  in  finallv  discarding  from  70.6  in  November  to  70.3  in  year,  amounted  to  $262,087 

•any.  but  various  industries  m  the:,,^^  ose  a  December.  84  quot  . . . .  . . .  " 

|)ominion.  Dominion  61otors  Ltd  <  75  were  lower 

Jil.  purchase  Keo  engines,  trans-  ports,  greaily  increases  the  impor-  mained  unchanged, 
missions,  and  ‘’ertain  other  parts  }  ^  significance  of  the  Em-  Vegetable  Produ 

Inmi  the  I  nited  Mites  company,  Keonomic  Conference  to  he  57.5  to  5.6.6,  losses 

which  will  represent  that  company  s  1  J  '  .  .  .....  t... 


compared  with  $3,205,051  in  Novem-i 

ber,  1030.  an  increase  is  noted.  ProDt  from  operations,  after 

4;  4;  ¥  I  charging  all  expenses  of  mauufac- 

Thc  Dominion  Bureau  of  statis- '  ‘'i»^''‘bution  and  management, 

tics  index  number  of  wholesale  ]  Providing  for  doprecta- 

prices  oil  the  base  1026-100,  fdli’!""-  together  with  other  income  for 


the  free  trade  policy  to  impose 


missions,  and  certain  other  parts 
m<m  the  United  States  company, 
which  will  represent  that  company’s 
profit  from  the  deal.  Many  parts, 
^owever.  will  he  supplied  by  Do¬ 
minion  Atotors  Ltd.  hut  will  be  man- 


Dccember.  84  quotations  were  high-  M'^'otti  this  amount  $14i  .865  wsm  re- ' 
er,  75  avci  c  lower,  while  343  re-  ’  ®0‘  ved  for  depreciation  and  $0,000 1 
mained  unchanged.  j  "’r  tneomo  taxes,  leaving  a  balance! 

Veeetable  Prnrtnets  HrnneH  from  $106,122.  After  deducting  pre- ' 


tiinion  Alotors  Ltd.  hut  will  be  man- 
faetured  by  Can.idian  eoneerns. 
t  Among  the  part.-;  that  will  be  piir- 
qhased  from  Canadian  plants  wiK  he 


tame  and  si.gnificanee  of  the  Em-  Ve.getable  Products  droped  from;,  (leamting  pie- 

'  pire  Economic  Conference  to  be  57.5  to  5.6.6,  losses  for  wheat,  oats,  i  during  the  year 

, hold  in  Canada  in  .luly.  This  on-  r.ve.  barley,  flax,  and  flour  "tore  |  $04,636.  tlieie  reinain- 

riA' '  tails  a  measure  of  preference  in  that  than  offsetting  gains  for  pran,  ‘'t’tttti'fP 

I  the  duty  does  not  apply  to  Canada  shorts,  hay.  and  potatoe.s.  Animals  ^ 

*  I  or  the  other  Dominions,  at  least  and  their  Products  fell  from  67.3  toiP*'*  ^hare  on  the  L_a>00  shares  of 
'  until  .after  the  Ottawa  conference.  66.3,  lower  prices  for  liides.  hogs,  j  pt'f  outstanding  at  the  end 

^  he  There  w  ill  thus  be  provided  an  op-  lambs,  cured  meats,  and  eggs  influ- ,  Kr'^'e'  "  year  ago  profits, 

!  available  for  common  dividends  was 


steel  Car  Co  .  Canadian  .Acme 
ifcrew  and  Gear  Co..  Ont.irio  Spring  ! 

;4nd  Axle  Co..  Canadian  Limp  and  1 
Jumping  Co.  and  other  mamifac- 1 
tiTTer.'.  I  * 

Tt  15  the  intention  to  .-itart  a.-seinh-  !  '''f' 
ing  the  Keo  Speed  Wagon  ’I'nicks  i  aehi 


tiite  possibilities  in  the  laying  of  aleolton  and  silk.  Wood.  Wood  Prod- 
new  economie  foundation  upon  |  nets  and  Paper  advanced  from  76.7 


w  liich  I’l'osperiiy  can  he  restored.  to  77.1,  bettor  prices  for  spruce '  opor.  Profitj.  . 

*  *  *  *  liiniher,  and  for  groundwood  and  I '’'Orr  im-omf. 

’I  he  wiping  out  of  Canada  s  ad-  unbleached  sulphite  pulp,  being  of 'g^m  profit 
verse  trade  balance  has  really  been  sufficient  weight  to  offset  declines '  noprroiation  . 
achieved  since  the  boginuinu  of  the  for  pine  and  hetniock  lumber,  iron  I 


and  two  of  their  lines  of  passenger  '  Pff''''ent  calendar  year.  A  close  ap-  and  its  Prodiiets  moved  ttpward  j  Xet  tarnins? . 

cars.  Tlio  models  w  iH  sell  from  |  I’foarli  was  made  to  ir  in  the  cal-  from  S7.P  to  87.3,  on  aceoinit  of  prtre  |  divirfpnda  . 
$1,600  up  Operating  from  the  Miehi- !  endar  year  1031,  or  in  that  per-  advanqes  for  hot  rolled  and  anneal-  rgamzatton  ,xps. 
gUTi  plant  in  the  past  as  many  as  '  i"d  the  imports  were  $628.008, 3S6.  ed  steel  sheets,  steel  tank  ])lafes '  Surplus  for  yrar. . . 

2,#l»0  Keo  iinit.s  have  been  solil  inland  the  exports  $617,243,023.  ’I'he  !  automobile  bod  plates.  Non-Eerroiis  j  P^rv.  Surplus . 

Canada  in  one  year  by  Keo  Motors  l'*3I  imports  showed  a  decline  of  Metals  and  their  prodiiets  eontiniied  Total  Surplus . 

Gd-  It  is  anticipated  tlial  under  nor- j  over  $38n.0"0.OOO  from  the  previous  j  to  advance,  rising  from  63.8  to  66.3.  |  In'est.  Reserve  — 

mal  conditions  the  Durant  Co.  of 'calendar  year,  while  the  exports  |  largely  because  of  higher  quotations  p  ^  L.  balance 

for  electrolytic  copper,  copper  sheet.  | 


Canada  and  the  Keo  Conipanv.  of  ,  showed  a  decrease  of  $2S8.217.dnO. 


tlanada,  under  the  pre.-ent  agree-!  Imports  from  the  Cnited  Kinge  Imported  copper  wire  bars,  lead.;  'Phe  hi 

ifent.  eoiild  market  almost  three  dom  in  1031  were  $100. 468. 146.  :t  and  zinc.  Non-Metallir  Minerals  and  provement  of  $67,107  in  net  working  i 
times  the  minihor  of  cars  that  would  decrease  of  $.63,164,320  from  those  their  Prodiiets  r hanged  from  86.5  to  capital.  Current  assets  stood  at! 
lie  marketed  by  the  Keo  Coinpatiy  of  I0;!(i,  and  exports  to  the  United  88.3,  due  principally  to  price  in-  $1,213,512,  as  compared  with  eitr-i 
?  .Alichigan.  under  past  conditious.  Kingdom  were  $171,308,607.  a  dc-  crea^'Cs  for  imported  coal,  and  ker-  rent  liabilities  of  $161,100.  leaving 
\n  New  Financing.  crea.se  of  *63.815.262.  Purchases  osenc.  t’hcmicals  and  Allied  Prod-  net  current  assets  of  $1,052,432.  This ; 

Officials  of  Dominion  Atotoi  s,  Ltd.  from  the  British  Empire  wore  $152.-  nets  w  ere  85.3  as  I'ompared  with  result  shows  a  ratio  of  current  as- i 


t'Oiir.s  com  pare 

as  fol- 

1931 

1930 

s 

.  229  T47 

037  480 

....  33  -239 

30  1,68 

.  262  987 

367  938 

.  117  86.-I 

!»7  .S98 

.  r>  000 

21,000 

.  106.122 

249.040 

.  01.906 

96.481 

17.083 

.  11 .48.5 

I35..626 

.  1.11.^572 

I  O25..056 

.  I,I27.0.'.8 

1,161.082 

.  14.816 

45,510 

.  1.082.241 

1.11.6,572 

The  balance  sheet  reveals  an  ini- i 


of  .Alirhigaii.  under  p.-ist  conditious. 

\n  New  Financing. 


have  made  it  r^ear  that  there  will  (ift7.,626.  a  drop  of  $75.7.64.050.  and  ;  84.0  in  November,  mainly  heeaiiseof  sets  to  current  liabilities  of  7.5  to  I 
Ilf  no  new  financing  or  rhangc.s  in  .  exports  to  the  Empire  were  $22'''.- i  higher  quotations  for  dyeing  and  ae  compared  w  ith  3.0  to  1  a  yea 
•^pital,  a.s  a  result  of  the  arrange- I  soo.nn.  a  decrease  of  $05,786,551.  j  tanning  materials.  ago. 

ipent  with  the  Keo  Comp.vny  of  -phe  biggest  factor  in  restoring  a  j  =/■’(■  v  -r- _ 

Michigan  Keo  I'ouipany  of  Canada,  ;  favonihle  trade  ’naiance  has  lieen  I  The  eurtailmcnt  in  industrial  ,  rx  <«.  . 

ind..  which  is  a  subsidiary '  of  Do- |  (p,p  extent  to  which  purchases  from  ^  tivity.  w  hich  first  .anpeared  tow  ards ,  DudgCt  Deficit 

i^inion  .Motors  Tdd,  and  lO'vp  own-  ,  the  United  States  have  been  redue-  the  latter  part  of  1020  and  rontin- j  RAnriAft 

eW,  is  purely  a  selling  organization.  Imports  from  the  neighboring  iie.l  thrnughniit  10,30.  became  more  '.ipurs  oenneil  ^ 

.i,nd  througli  it  Doniniion  Motors  will  fopublie  in  1031  were  $303,778,280,  a  pronounced  during  the  .year  just  EconOITiy  DtlVI 

‘tlstrihute  the  Keo  line  of  ra,i>.  deerease  of  about  $260. 000. 000,  a  passed,  witli  the  result  tliut  employ- i  _ 

Durant  Afotor.s.  auother  wholly  own-  t,.p,iietidoiis  decrease.  Exports  to  the  ment  in  <  anada  was  generally  at  a  (Conitnucd  from  Pago  II 

*  ^  through  I'yjipd  Slates  were  $257,"78.l7o,  a  lower  level  during  1031  than  in  any'  u 

which  the  Fronicn.vc  ami  Worant  Hccreasc  of  .$138,650,205.  other  .rear  since  1026.  The  same  i  he  a  materia 


Economy  Drive 


■which  the  Fronicn.vc  and  Durant 
lars  are  di.stribiitcd.  Thus.  Domin¬ 
ion  Motor.s  Ltd.  ha.s  established 
broad  selling  facilities  and  has  a 


other  year  since  1026. 


(Conitnucd  from  Pago  Ii 
Bennett  hopes,  will  he  a  material 


ion  .loioTs  j-an.  na.-,  r.  i.io.unra  1  -I'jippp  j,opn  Kill  little  net  obtained  in  prartiealiy  all  Ihe  in- 

broad  selling  facilities  and  has  a;  >  mi'f  uas  lucn  no  in  it  H.wtriui  conntripc  r.r  fii,>  wiriH-  in 

well  diversified  line  of  ears  In  v;p1I  i  change  III  bp.snncss  during  the  past  ^  diistnai  (  ountries  of  the  world,  in 

through  Ihcm^  Vco  cars  ‘wiV  hoi '"'’"'h.  according  to  the  monthly i  deed,  the  opinion  has  frequently 

avaiSe’!o%i.rant  dealers  at  all  'et.cr  of  the  Canadiati  Bank  of  Com-  ^  expressed  by  vane, us  m 


unfavo'rahle  employment  conditions  ^elp  toward  a  balanced  budget  in 
obtained  in  prartiealiy  all  Ihe  in-  a  steadying  of  Canaillan 

diistriai  countries  of  the  world;  in-  *  ctdit  abroad, 
deed,  the  opinion  has  frequently  Sales  Tax  Disappoiiitiiiir. 

been  expressed  by  various  authori-'  p„blicty  or  privately,  Mr  Bennett 


points  where  there  is  no  authorized  Seasonal  inflnences.  the  un- '  ties  that  Canada  has  on  the  whole  jiVeusses  national  financing 

Reo  agent.  j  certainties  surrounding  the  business  been  less  affected  by  the  general  x^  jiboiit  mentioning  his  disappoint- 


The  forme-  Durint  Uonriinv  of  "^cld.  the  curtailment  of  develop-  depression  than  many  other  coun-i,„pnt  in  the  results  of  last  voar’s  I 
Ona/la  wa.s  connecied  with  thc’Am-  througboiit  the  country  tries  That  this  is  so.  is  partjy  due  boost  of  the  sale.s  tax.  Heretofore.  ! 

lerican  Durant  organization  through  international  exchange  difficul-  In  the  vigorous  inca.stires  taken  by  „  government  which  raised  Ihe  sale.?: 
stork  ownership  in  the  Canadian  iiavc  further  depressed  certain  the  gove^rnent  to  cope  with  the  sit- |  by  one  per  cent  could  l,ank  on 
company  bv  tbe^Vmerlcan  interests  industries;  thus,  steel  production  tn  nation.  Thus,  reports  from  the  La- j ^:.n.ooo.(X>0  more  revenue.  But  bust- I 

AVien  this  stock  was  purchased  hv  Ucccniber  was  so  small  as  to  bring  bor  Department,  administering  the  ness  paralysi.s- has  thrown  this,  like' 

the  Canadian  jnterest-s.  it  left  the  that  for  the  year  1031  fo  the  lowest  relief  acts,  show  that  under  the  I  n- !  „)any  another  maxim,  into  the  dis- ' 

C^^aifanTompa^^^^^  '^vel  since  1024.  and  preliminary  re-  ^ployment  Ke  tef  Act.  im  .some  :,,g,„.  ,'he  sales  tax,  yielding  only 

control,  and  there  is  now-  no  con-  ’"d'cate  that  there  was  hut  ,.34.0io  indlMdual.'<  were  given  em- ^  54;,,„;7,ooo  for  the  ten-month  period 

ncction  between  the  two  companies,  !  Int^Pt’ovement  in  .lanu-  plo.vraent  from  the  passing  of  the  act ;  ending  .January  31.  ha.s  faUcn  short 

except  that  the  (’anadian  companv  :  ary.  On  the  other  hand  some  sec-  m  September.  10.0,  up  to  November  ;„f  y,r.  Bennett’.?  estimate  by  several 

.•ontinuc“  to  hold  the  right  to  use  the  footwear  .30.  1031.  while  man-day.s  worked  ;  niillion  dollars. 

The  Durant  name  '  and  textile  groups  have  maintained  amounted  to  approximately  7.308,- j  Bennetts’  personal  partiality  i 

Dominion  Motors  and  its  subsidi-  stability,  and  the  mo.  Under  the  Unemployment  and  jo  the  turnover  tax  Is  well  known.; 

ary  Durant  Motors  of  Canada  arc  in  'ceding  automobile  manufacturers  f  arm  Relief  .Act,  passed  at  the  be- 1  but  the  finance  portfolio  is  now  in  ■ 

no  wav  affected  hv  the  receivership  increased  their  production  in  Decern-  ginning  of  .August,  the  number  of  j  the  hands  of  Hon  E.  N.  Rhodes.  Mr.  i 

of  the  Michigan  Durant  Companv  as  and  .Tanuary.  though  the  output  workers  given  employment  from  the  Rhodes’  views  on  the  turnover  lax  i 
all  materials,  engines  etc  .were  pur^''«®  Pelow  that  of  these  months  in  commencement  of  the  various  under- ,  are  not  .so  clearly  defined.  AVhal- I 
chased  direct  from  the  producer.?  and  As  was  expected,  the  news-  takings  up  to  November  3(  ,  U-ver  his  view,  it  i.s  quite  certain  that 

not  from  the  American  Durant  yr. ,  print  mills  curtsied  their  operations  was  approximately  »16,i()0.  1  hese  !  r  jbe  business  depression  deterred  1 

cani'/atinn  1  Somewhat  in  December,  and  no  person.-;,  working  some  ..1 66.-00  1  the  adnnt.inn  nf  this  tar  in  llip,  1031  I 


On-d/ia  wa.s  connecied  with  ihc’Aiu- 1 '"^nt  work  through.oiit  the  country  tries.  That  this  is  so.  is  partJy  due  j,oost  of  the  sale.?  tax.  Heretofore. 


o  the  vigorous  measures  taken  by  g  government  which  rair-sed  Ihe  sale.s  : 
he  government  to  cope  with  the  sit-|(gx  by  one  per  cent,  could  l,ank  on 
lafion.  Thus,  reports  from  the  La- j ^^io.oqo.ooo  more  revenue.  But  husi- ' 


the  Durant  name. 

Dominion  Motors  and  its  subsidi¬ 
ary  Durant  Motors  of  Canada  arc  in 
no  way  affected  by  the  receivership 
of  the  Michigan  Durant  Company  as 
all  materials,  engines  etc  ,  were  pur¬ 
chased  direct  from  the  producer.?  and 
not  from  the  American  Durant  or¬ 
ganization. 


Peg  Authorities 

To  Proceed  With 

Power  Co.  Offer 


somewnat  in  izeceraoer,  ann  no  person;-;,  worning  some  fiu.-'ou  |  the  adoption  of  this  tax  in  the,  1931 
marked  change  for  the  better  may  be  man-days,  were  paid  about  $*,885,- j  budget  the  same  condition  app’ies 
expected  until  March.  The  mid-  5OO  in  wages.  this  yea,r.  In  other  words,  the  de- 


expecied  until  March.  The  mid- 

autumn  increase  in  lumber  produc-  -r  t  J  pre.-5slon  is  still  with  us  and  many 

lion  noted  in  the  preceding  issue  of  Weekly  business  indicators  <*vail-!  business  men  declare  that  thi.s  is  no 
'this  Letter  was  apparently  in  excess  able  to  the  U.  S.  Department  of  Com-  Rnie  to  risk  further  busines.s  dislo- 
t)f  immediate  market  requirements,  merce  through  the  Survey  of  Cur- Lgtjoj,  by  trying  a  new  scheme  of 
for  the  Dec^her  cut  in  British  Co-  rent  Business  for  the  week  ending  ” 

'"mhia  *[|»j^stibstanlially  reduced.  .laniiary  30.  1932.  show  that  hank  Vailing  the  adopUon  of  the  turn- 
for  whiciX'jar  course  the  holiday  sea-  debits,  outside  New  York  City,  de-lover  tax.  a  rise  In  the  *ales  tax  is 


n  ooHnued  fioni  ]*a?e  ll  hirn 

influential  in  deciding  public  opinion  ,  ,  ,  . - . .  ...  .....  ,  ,, 

were  opposed  1o  the  purchase  and  ®'’"-  accompanying  ceased  from  the  previous  week,  and  quite  po.-;sibIe.  'I’hat  the  income  tax  I 

objected  to  the  council  being  put  in  ■'=hii'-dowm  "'.'“S  "f®  Pf/".-'  vvere  also  under  the  corresponding |  will  go  up  there  i.s  no  douhl.  Tn- i 

a*po.?ition  w  here  it  would  he  obliged  fesponsible.  Production  in  e  aci-  week  of  last  year.  lotal  loans  and- creases  in  these  two  taxes,  however,  1 
to  considei  the  companv ’s  offer.  :  nmuslry.  in  wnicn  me  ^  hiscounis  of  Federal  Reserve  mem-|will  not  meet  the  deficit.  Other! 

;  Has  Moral  Obligalio-n  British  <  olumhia  mills  ai e  gtouped.  her  hanks  wore  fractionally  below  |  ;„eans  of  new  revenue  mii.st  he' 

i  ’  ,  was  rcporte.-l  early  in  .lantiaiy  as  at  ,he  week  previous.  Interest  rates  found.  Tt  is  therefore  not  outside  the  i 

r:,Vnre7'ihe  '  iVti,  n’J  'uoT  1  hrop  ""  |■ot•jboundri  of  po.ssihilily  that  the  gov- , 


lurnbia  mH 
for  whicUil 


\-ourse  the  holiday  sea- 


to  consider  the  coinpanv's  offer.  inousiry.  n  wni  ii  nc 

„  ,,  ,  ..  British  Columbia  mills  are  grouped, 

k  Moral  Hhligation.  ^  rcporte.-l  early  in  .lantiary  as  at 

iMoreover.  even  .-o  ne  of  those  who  |  the  lowest  level  in  year.s  but  as  liav- 


faVoreri  the  negotiations  witli  the  ing  lieen  increased  in  Hie  last  three 
company  took  this  ;-,iarHl  on  theUy^cks  of  the  monili.  ihough  below 
gso'ind  that  the  city  liad  a  -moral  ihe  weekly  oulpin  in  Dceenilicr.  One 


the  previous  two  weeks.  Time  money  ernment  will  stop  up  excise  taxes 
rates  vvere  also  on  the  same  level  on  cigarettes  and  liquor,  a.s  well 

,  .1  ,  I —  - ."■•  .  ,  r  .i,.  '**®  preceding  week,  and  nia-  as  lay  levies  on  other  comnioditie?  in 

f  I'ropo.sa.,  interesting  T»<wn1  in  respect  of  H  P  -tprially  aliovc  the  same,  week  last' the  so-call,M  luxury  class.  Cigaretlcs 

111  /h  ‘  "ay  was  opened  for  Mumher  industry,  ,s  that  acordin«  to  ^  The  taxe.s  are  being  raised  in  tho^Uniled 

nt  r,  "'T  ’’  s'*'”  1*^*“  Na  lonal  yimbnr  |  representative!  States;  whv  not  here"  It  will  he 

n-|t  appeal  to  evoke  any  enlhusia.sm.  '  Manufacturers  As.sociation  orders  for  |  the  second  con-'  argued.  | 

lAld  Rice-.Iories  who  i.s  well  known  ,  lumber  m  the  \  nited  States  have  as  average  price  c  . 

inlbusine.-n  circle?  ihroiigh  his  for- 1  a  rule  exceeded  production  fot  ('ey-  '  40  leading  bonds  declined,  follow-  Sei-rfce  Cnfs.  I 

tntr  connection  with  the  Fnitcd  i  «'i  al  months  past.  A(  cordingl. .  i  c  ^  gradual  incrca.se.  The  Bennett’s  announcenitMil  on ! 

Grain  Growers  and  -who  i.s  now  a  |  excessive  stocks  in  that  country  have  Insolvencies,  as  reported '  ^^nnday  of  the  civK  service  wage  cut  ' 

st^ck  and  bond  dialer  here  supplied  i  been  reduced,  a  Uevelopm  .n  ^  Company,  were  un- !  afforded,  in  one  respect,  an  intere.si- j 

tlir  chief  opposiiion  against  the  city  '  favour  of  Canadian  ''"rmen.  w  ho  preceding  week,  hut  !*"?  «ngle  of  the  political  game  as  i 

entering  negotiations.  find  ihe.r  largest  market  in  'b(.  '  ,  both  side.s  expect  to  sec  it  played.  | 


nd  bond  dialer  here  supplied  !  been  rediiceri,  a  oeveiopmcn  ^  Company,  were  un-! '‘•’^'^eded.  in  one  respect,  an  intere.si- j 

'f  opposition  against  the  city  '  favour  -of  Canadian  der  those  of  the  preceding  week,  hut  angle  of  the  political  game  as  ' 

;  negotiations.  find  iheu-  largest  market  in  ' exceeded  the  same  week  la.st  year.  |b''tb  sides  expect  to  sec  it  played,  j 

e  is  not  a  ratepayer  or  voter  |  f ,  a  os.  mnn  I  AVholcsale  prices,  as  measured  hy  j  *^be  Conservative.-i  met  in  caucus  in  | 

i-ity  of  AViunit.eg  who  would;  '^orld  ^ ”  j  composite  index  of  120  rep- M  be  morning  and  received  from  the; 

lly  purcha.'C  The  bonds  or  j  V  ,,  „’  '  resentative  commodities,  continued  intimation,  though  no  : 

'd  -haies  ..f  the  company  ,nt  j ‘‘'mber  owing  '''y  .f’  Wnm  'be  general  decline  which  has  been  'innoiincement,  that  the  mit  ; 


entering  negotiations. 

‘There  is  not  a  ratepayer  or  voter 
in  tlie  city  of  Winnipeg  who  would 
pia-sonally  pureha.-e  The  bonds  or 
ptx-ferred  -h.-iies  ..f  the  company  .at 
par  at  the  present  lime,”  Alderman 
K-ico-.Iones  is  quoted  .ns  saying. 
"Hroni  the  .Mandpoint  of  any  wlio 
vvqiild  like  to  see  the  city  own  these 
iltllitie.s.  there  is  .■uieh  a  sroead  lie- 
tween  the  value  put  by  tlie  pubiie 


..  r _  <1...  ttnin-  'OH  geiieiai  oeciiue  wuicii  iias  oeen ,  ; . ....  .  ... 

ruovemei  *  soason  but  it  -  "cy  during  the  past  several  I ''^®  Now,  eaticii.ses  arestip- 

'*tou-.,rthv  nl?o  that  '  Canadian  I  months.  Prices  of  agricultural  pro- i  secret,  hut  it  i.s  hu;nanly  ; 

IS  no  .  _ -  onH  ducts  declined  from  the  nrecedinz- ""P‘’®®'ble  for  100-odd  men  to  re-: 


shipments  increased  slightly,  and 
that  although  world  export.s  appear 
to  have  been  bey-ftnd  the  quantity  re- 


ottthe  properties  and  the  price  ask- I by  imjmrting  countries  I  hone 


ed  by  the  company  lliat  it  would  ap- 
poer  to  he  a  waste  of  time  to  ron- 
slder  the  profio.sal.” 

In  the  Mieant.inie  the  M'intiineg 


In  the  Mieant.inie  the  M'inuipeg  i  i -n-lev 
Electric  (’oinpany  is  sn.staining  vig- j  ’ 

orously  its  demami  that  Hie  city  |  - 

should  reduce  the  burden  of  taxation  I 
which  has  been  placed  upon  it.  A  I 
meeting  of  .600  jireferred  .sharehold¬ 
ers  wa?  held  la.st  week  in  the  Royal  ; 
Alexandra  Ifotel  when  a  committee  !  I 
was  selected  with  the  object  of  ‘•eo-  | 
ofierating  with  the  i-ompany  for  the  !  ^gj 
heiiefit  nf  The  rotniiany  and  its  share-  |  ,,ti, 

holders.”  I 

According  to  Ijilward  Aiulcrson,  j 
K.r..  president  of  Hie  company,  who]  jj|,. 
prjfslded,  there  were  2..60ii  preferred  [  T. 
•shjbreholilers  in  Greater  \\  intiipeg,  ' 
ani3  this  body,  he  maintained,  might  ! 
he  of  great  assistance  to  Hie  com  ' 
paB.v  111  assisting  it  toward  financial  i 
refovery.  In  1920,  he  poinled  out. 
th#  street  car  co.npany  liad  rai  rieil  | 
61/100,000  pa.--sengers.  wliile  in  |03|  i 
onl.V  48.000,0110  were  carrii-ri  W  hi!c  ' 
during  the  period  ccvinomies  liad, 
bpfn  effected  they  were  iinahle  to  | 
keep  pace  witli  the  reduced  revenue.  - 


was  but  little  depression  in  prices. 
Canada  has  made  considerable  pro¬ 
gress  in  regaining  its  export  mar¬ 
kets  for  coarse  grains,  (particularly 
barley),  which,  to  the.  AVestcru 


and  ducts  declined  from  the  preceding;  ‘"v”®”''’”'  '(v  loo-odd  men  to  re- 
lear  period  and  were  under  this  time.  mum  about  anytlirtig 

re-  last  vear.  |  which  all  have  heard  together  Con- 

.'  ~  i|sequently,  '.eak.s  were  to  beexpeeetd. 

ees  F>  •  I  Accordingly,  man.v  Con.servaf ive.s  ! 

„rn’ i  Business  Index  ,w/re  privately  surprised  on  Monday  ' 

'  '  ”  I  'evening  when  Ut.  Hon.  AV.  I,.  .Mae- i 

—  ...pr  Kina,  the  Liberal  leader,  .sat  I 

Lcrii  :  Increa.'.:  or  I "  "f  boiil  mentioning  salary  | 

dwrPBiie  I  cuts.  Government  supporters  felt  j 


No  Runs  On  Banks 

In  British  Crisis 

l/otidon. —  Beaumont  Pease, 
ciiairmati  of  Lloyds  Bank, 
paid  a  tribute;  to  the  "patii- 
otic  .sanity  and  common  .sense 
restraint”  of  the  British  peo- 
lib-  at  Hif  liank's  annual  mcel- 
iii.g. 

"Insleud  of  niniiiiig  to  Hie 
hanks  io  withdiaw  deposits  in 
ii  panic.  Hills  cri-aiing  ttie 
very  Iroiililcs  Hicy  wislicd  Io 
avoid.  Hicy  tiiirried  Io  inland 
revenue  offices  Io  pay  in- 
criased  taxes  voluntarily  Im¬ 
posed  on  tbemaelves  by  their 
votes  III  the  general  elf:clio|i,” 
he  said. 


Bank  Drbir  —  Her  ,*2,638,0110.00(1 
Wtiol,,ialp  Frirn-  Drr.  70.4 

liiain  in  Store~.Tan. 


12  4  .sure  that  .Mr 


must  have  heal  d- 


fH'iffBHti-’ r  rirn  -  i/pr.  ,  ,  .  . 

(Main  in  Store~.Tan.  i  some  way  about  what  went  on  in  [ 

,,’2!)  .  235,660.082  —  16  0  the  (’onscrvaiive  eaiicii.s,  for  there  i.v 

2o!»«o  I  always  a  eertain  amount  of  gos.sip  I 

Kinpioyment— Jan.  fil.r.  —  s<)' between  party  nipinbers.  The  Con-' 

'■'"ibtrurtion- Jan.  12.738.300  Iseivatives.  expecting  that  .Mr.  King 

V\  krk  fnO.'jin.  23  to.s’.n  14  "bat  .Mr.  Bennett  liad  in  mind,! 

ihimntativp  1.69,697  —  8  5  looked  for  the  Uilieral  leader  to  de  | 

'  H-rb'?*’™"'  "  130000  "I  4'*'’'^’'*'  himself  for  a  wage  cut  and; 

I  .IMI.  net  Nnv  4!'74,62.i  -  “t'ji'bii.s  discount  in  advance  the  gov- 

f'AM?.  (ir'jRs  wf’pk  orriiiK'nt’s  move,  ! 

■  ^n'k.^Nov  *0  4*  ■  uvMlv.  no  innn  | 

adr  lor  OcN^pnihpr:  tion  of  tVir  nialtor.  lOithor  hr  Inol 

KxpGrtx  ?iS.2-»o.4iO  ‘A»  H  j  not  hoard,  or.  huariii;^.  hn  dreddnd  i 

. _40,-J89.V».>  -  S3  Jj.hgj  „,i,  „gg  .RqitigR,  g  , 

Ralai'i-r  .  4  |■■,!l(i.■i,66l  j  on  wliieh  Io  t  I'v  for  w  liat  at  1 

21 '' '  ,  J  would  he  a  mere  iiarliamentarv  vie 

l-pb.  6  l,.,tn  ~  ''  'b<^  Liberal  leader  heard, 

i-iopk  Marki-t  Indrx—  |  he  coii'-'iidcd  that  it  would  be  belter  1 

pper'liU.  in  fippHi,.  N.V.  "I'o  let  Mr.  Bennett  do  all  the  taiki;i,vt  | 

vpr  Fph.  10  -  29’^^  Cftr»«.  N.^'.  j^POUf  WriJTr  riltr  HWll  thllR  mOKC  slirrl 

hpftt  — FpLi.  !o  cni4  cpnts.  Wintiiprg  itlirit  no  rosp«»nsihilif >  for  so  pr>liti*  , 

dangerous  a  move  womd  a.-, 

■viouaypar.  tacli  Io  the  Liberal  party.  I 


'  Fig  r-on— Upp.  .  13,862 

SIppI  —Ijpr.  20.969 

I  Krnploympnt— Jan.  91.6 

'  I'finbtruption- Jan.  ,  12.738.300 

;  Car  Loadings: 

[  VV  rrk  f-nd.  Jan.  23  40,8' 3 

•  himntativp  1.69,697 

C.F.  R.  CiroKS  wf*pk 

Ppb.  7  2.130  000 

<  .I'  ll,  npl  Nnv  4, '74,62.1 

c  SMt.  (Jr-jRg  wr-pk 

|>-I>.  7  .  ..  -2, .-.34,801 

C.N.K.  Nov  -2,084,181 

;  Tradp  lor  lipppnihpr: 

1  Ksports  .V8.2.'.o,4'.(i 

[  Imports  .  40.'289,-|’9.> 

!  Malai'i-r  .  4  |■^0<J,■|,66I 

;  Nlock  Market ; 

Stiarps  sold  wr-pk  rnd. 

t-  pb.  6  .  1 , . ,  to 

‘.-look  Market  Indrx  — 

Feb.  9  .  ,'11  o 

'  opppr — 1-ph.  to  6  pants.  N.V. 

Silver  Feb.  10  -29'-^  cp.rt*.  N.V'. 
Wheat — Feb.  10  -COl,  cents,  WintiipPE 
"  -  In  each  ra-p  rpfpra  to  pprr  pnl airr.  pf 


1..  .  to  ~  ,9.0; 


ANNUAL  REPORT  OF  THE  DIRECTORS  OF 

THE  GOODYEAR  TIRE  AND  RUBBER  COMPANY 

OF  CANADA,  LIMITED 

To  Ihr  Shnreholdprs:—  Toronto,  f'ebpnnry  5Ili,  19tlS, 

3'oiip  Illrrs'tnrs  niiliniil  o  4’on*olld»to<l  Bnlntipp  Sheet  of  TIIU  i;4MIUA  K.AIl  TIRK  it  Ill/RBICR 
(-41.MP.ANT  OF  r.\3i.\l»A,  I.IMrri'in,  niwl  Its  niibsltllary  e-oiniiiiiileK,  svhleh  o'etn  forth  (he  reaall 
from  the  opcriillons  for  the  period  of  fifteen  iiioiiths  from  Oeloher  Isf,  lAtHI,  (o  Drermher  itiaf, 
10:11,  The  fifteen  months'  Mtntenient  linsteiid  of  »  twelve  luonlhs'  slntemenl  l.v  due  (o  our  hnvtnil 
ehiiiiRed  (hr  elosinn  dii(e  sif  -our  flsml  yeur. 

The  romhined  operiidni:  profKx  for  (he  flffeeii  luondiM  were  l|tt,7'(4l,<IN(l,ttl  nffer  dedaeflnic 
ins'ome  (na,  huf  liefore  providing  for  deprrriiilinn,  fliirinK  (he  period  covered  by  thin  ntiite- 
ment,  we  hiive  sef  iialde  for  drprreliido.n  on  hiiildliiKS  nnd  .rqulpnient  fll ,(kl,'l,60-l,7O  find  out  of 
(biM  nmount,  nfter  dedurlliiK  ohsioleMerner  nnd  deprreindon,  we  eiirry  forwnrd  (o  plnnt  renerve 
llUlOt4,2IS,U2  inaklnK  a  tndil  rrnerve  of  g,*'>,'l7:t.li:i0.7,V  whirh  Is  rtiiilvalrnt  (o  .gl, ("0  of  }-our  Invcnt- 
men(  In  hiilldlng.’i,  pliinf,  marhl-nery  nnd  ef|nipmen(,  , 

After  hiivlnw  written  off  nil  liad  nnd  doubtful  aeeountn,  we  will  carry  forward  a  reserve  of 
(d (H),4sn,2d  for  oiitntiindlna  iireoiiiitn,  .All  mnnufattlurcd  Koodn,  kvmmIs  In  prorenn,  materials  on 
hnn-d  and  future  rommitmeiitn  hiive  bre.n  w-rltteii  down  to  the  market  as  of  Dreemher  31st, 
A  oil  will  notice  from  the  bHliinee  sheet  (hat  yonr  t'oinpany  has  3l,(l<X7gl43.no  in  rash,  IM,747,6AO,8S 
In  enll  Innns  and  trovemnient  bonds  tiiiil  gl  l,'l,;tON.NU  in  other  storks  and  bo-nds.  These  amounts 
iiKKrCKHtr  approximiitrly  AIMHHI.OtNI.On  and  ,  of  this  nmount  quite  a  larae  pereentaae  Is  Invested 
In  ('nnndlan  (•overnment  bonds.  These  bonds  vvere-  written  down  to  the  inarkwi  as  of  neeem- 
lier  ,'lls(.  The  write-down  o-n  the  bonds  Is  quite  material,  lint  It  In  n-ol  likel.v  that  these  bonds 
will  show  fill  iirtual  loss.  After  provIdinK  for  .depreelniion,  tuxes,  all  miinufneturlnK,  sellInK' 
and  iidminlstrndve  expenses  the  net  profit  Is  i81,7IKi,l).‘<V,K2.  In  our  Inst  nniiiial  stutememt  the  net 
result  for  the  year  Ineliidrd  (1313,72-1,74  profit  from  export  hiisiiiess. .  This  stntement  includes 
only  )|IIK7vlIA,A4  of  profits  on  export  business,  vvlileh  nmount  was  fpom  1030  transaedons.  This 
statement,  however,  Inelndes  no  profits  from  1031  export  husi-ness,  but  there  will  be  no  losses 
(herefrom,  Ovvlnfc  to  the  icreiitly  disturbed  business  eondltinns  nnd  extreme  fluetuntlon  tn  the 
money  value  of  the  different  eountrles  It  wnald  he  iilm-nst  Impossible  to  qet  a  true  appraisal  of 
the  1031  r.xp«rt  business,  therefore.  It  Is  omitted. 

The  total  eiirrent  assets  nmount  to  i|l1O,470.IRKI  I,  ns  eompared  with  eurrent  llabllltlea  of 
$-12031X0.08  or  11  ratio  of  twenty-five  to  one.  .After  pnyinK  dividenids  at  die  rate  of  7%  per 
annum,  -on  the  Preferred  stock  of  the  t'-ampany,  there  remained  a  balance  of  net  profit  of  $1,060,- 
*228.:i2.  which  represents  .SH.24  n  share  earned  on  (he  t  ommnn  stock.  From  thin  amount  we  have 
paid  to  Ihe  Common  shareholders  $6.23  per  sliiire.  which  leaves  a  balance  of  $236,200.82  to  be 
added  to  surplus.  Aour  net  eurrent  assets  or  worklnir  eiipitiil  have  been  Increased  by  $010,- 
3719.1-1  and  net  additions  to  plant  and  equipment  diirlnu  the  year  amount  to  $28,3,743.42. 

The  eapitiil  stock  nf  yonr  Company  was  Issued  in  1027,  Since  issiiiuK  this  stock  we  have 
reileemed  0,040  Preferred  shares  nnd  durloK  the  year  will  redeem  somewhat  over  OOO  morq 
shares.  There  have  also  been  redeemed  nnd  eimeelled  -1,670  shares  of  the  ttnmmon  stock,  Kaeh 
.Tear  shows  yonr  rompan.v  In  ii  stronaer  flnaneiiil  position,  not  only  lidding;  to  surplus,  but  la 
the  eiineellatlon  of  the  number  of  shares  oiitst andiUB* 

The  year  Just  el-osed  has  been  very  tryliia  nnd  dlsappnl.ntlnR',  The  rubber  nn.1I  cotton  In¬ 
dustries  have  had  their  full  shiire  of  adverse  conditions.  Hoth  rubber  and  cotton  prices  strncfc 
n  neav  low  level— nihher  dropped  to  •l‘’4e  per  pound,  shnwlni;  ii  deerense  of  36.6%.  as  compared 
with  the  previous  year,  and  76.l<%  ns  compared  with  1020.  .As  of  December  3lat,  Upland  AHd- 
dllna  cotton  sold  for  OV.je  per  pound  on  (he  Aicw  Aork  market.  This  price  represents  a  decrease 
of  ;l7.2rt-  as  compared  with  10.30,  and  6.3.3%.  as  compared  with  1020.  8ueh  radirni  decreases  In 
yonr  crude  materials  adversely  affect  your  statement. 

The  sale  of  tires  tn  the  ear  mnnnfaeturers  Is  quite  a  factor  tn  the  tire  business,  not  only  for 
the  tires  sold  dlrert  Io  the  ear  mnniifneturers,  hut  on  account  of  Its  effect  on  the  resale  busi¬ 
ness.  The  riir  produetloiv  In  .t  iiniida  has  decreased  rapidly  sincr  1020,  as  has  also  the  Importa¬ 
tion  of  I’lirs,  IIS  shown  by  the  foltowlns  figures:— 

Cars  Produeed  in  Canada 

1020  . . . .  ...  ...  nr*  26.3,203 

IO:tO . . . .  ...  ...  134,192 

19.31  .  .  ...  . . . . .  s..  82.621 

t  ars  Imported  Into  (  nnada 

10.301 . . .  23.2.3.3 

10.31  .  . . . .  ...  ...  ...  S-*  8.7.39 

Cars  Itxportrd  from  Canada 

10.30  . .  ...  ...  4.3.371 

1931 .  143V30 

Tills  Terr  material  reduction  In  the  production  I'anndlan  nvitomohlles,  adverse  tariffs,  embargoes 
anil  the  variation  In  the  vnliie  of  money  in  difforrnt  countries  have  had  a  decidedly  adverse 
effect  on  the  rohlMT  Induslry.  These  conditions  are  reflected  hy  the  following  summary  of  unit 
lire  sales  hy  the  f  iinadliin  Tire  Mnniifnrliirers  to  the  export  trade,  to  car  manufarturers  and  to 
Ihe  4-aniitHan  retail  trade: — 


1020  10.30  tO.31 

To  Kxport  Trade  ...  . .  .  1.716.40.3  -  J  ,.36.3.'260  .  726.-400 

To  (  ar  Alanufaeturers .  I.I3*2..3.38  706,000  .388.863 

To  t  iinadian  Keliill  'I'rade .  1-3.35.078  1,-131,006  1,431,130 

A  nor  cost  uf  production  has  been  mnteriully  Increased  through  the  drrgeaae  In  volujue.  tn- 
creased  taxation  and  the  depreeinttian  of  our  dollar.  Material  amonnts  have  been  taken  out  of 
the  year's  profits  foe  the  writing  down  of  mnniifiietured  goods,  raw  materials,  bonds,  etc.  A-iour 
merehiiiMlise  sold  during  the  ,venr  was  sold  ut  (he  lowest  prices  In  the  history  of  the  rubber 
Industry.  However,  your  statement  shows  net  rnrnlngs  or  $132,381.82  greater  than  those  of 
your  stntement  for  the  previous  fisrni  prrl-ad.  * 

AVorld  conditions  are  more  complicated  than  they  were  a  year  ago.  Tntematlosuil  trade  Is 
very  much  disarranged  and  there  is  little  stability-  in  the  enrreney  of  many  nations.  'Ilirre  Is 
a  great  deal  of  polltiral  unrest.  The  piirehnsluig  power  of  hoth  Indlrldwals  and  nations  has 
,  broil  materially  deeqrnsrd,  priors  of  nearly  all  commodities  and  articles  ore  too  low  and  there 
Is  yet  mneh  ronstriietlve  work  to  lie  dene  before  stiiliiilty  Is  reached.  AVe  believe  Canada  to 
lie  the  soundest  iiallou  In  the  world  to-day-  with  the  greatest  foture.  This  should  be  eneoumg- 
Ing  to  those  who  live  tn  I  iinadH.  Owing  to  disturbed  world  conditions.  It  Is  useless  to  pt^Jet 
the  outenme  of  your  Company's  present  year's  business,  hn-t  your  Cnnipany  Is  entering  this  year 
with  the  strongest  flnniielnl  position  In  Its  history.  11  ilominnnt  position  tn  the  industry  and  a 
produrt  even  better  than  that  of  (he  past.  It  should,  therefore,  he  able  to  aeenre  ita  full  share 
Ilf  whatever  hiisiness  Is  availalilr. 

AA>  appreelale  the  loyally  and  effirirnry  of  the  employees  of  this  Contpany,  those  who  woric 
III  (he  faelory  to  produce  siirh  an  excellent  quality  of  product,  our  sales  organlsatlov,  our  oper¬ 
ating  stnff  nnd  those  holding  e.xeentlve  positions.  They  are  all  responsible  for  mneh  of  the  suc¬ 
cess  your  (-ompnny  may  have  had.  (ioodwlll  and  active  support  given  over  a  long  period  of 
yrars  by  the  shareholders  have  been  factors  In  hiitiding  your  Company.  The  more  adverse  the 
conditions,  (be  more  essential  It  Is  to  have  your  support. 

Uii  behalf  of  the  Board, 

•  -V--1  c.  H.  0.4LRT,T$LE. 

"■  President  and  General  Msiieger. 

THE  GOODYEAR  TIRE  AND  RUBBER  COMPANY  OF  CANADA,  LIMITED 
and  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31,  1931 


ASSETS 

CLRREN  r  A.VD  WORKING  ASSETS: 

Cash . $1. 0.67,34 J.AO 

(tail  loans,  and  Gov- 
ment  bondsat  mar¬ 
ket  .  4.747,660.86 


Ai'tounls  receivable 

Less — Reserve  for  bad 
and  doubtful  ac¬ 
counts  . . 

Inventories  at  cost  or 
market,  whichever 
Is  lower : 

Finished  goods  .  .  . 

Goods  In  process 

Raw  materials  and 
supplies  . 


4.747,660.86 

$1,550,614.47 


$I,47»...10J.12 
1 77.88.4.0 J 


$  5,80.6.004.76 


MIS4;ELLANE0LS  INVESIMENTS; 

•Stocks  and  bonds . 

REAL  E.STA TE.  BUILDINGS,  PLA.V 3  , 
MA(;iIINERY  AND  EQUIPMENT. 
DEFERRED  CHARGES  TO  OPERA¬ 
TIONS: 

Insurance,  taxes  and  rents  paid  In 
advance . . . . . . 


.4.2.43.328.08 

$10,479,158.11 

I43„498.80 

12,379,434.78 


LIABILITIES 
CURRENT  LIABILI'YiES: 

(;urrent  accounts  payable .  $  178.001.36 

Reserve  fur  Income  taxce .  242,218.72 

RESERVES: 

For  depreciation  of  buildings, 
plant,  machinery  and  equip¬ 
ment . I  5,473,039.75 

Forraw  materlalcommltments  159,161.94 

SIX  PER  flENT.  FIRST  MORI-  ^ 

GAGE  SINKING  FUND  GOLD 
BONDS  DUE  SEPTEMBER  I. 

1949.  OK  rilE  (;OODAEAR 

<;oTroN  (;o.  of  Canada. 

LIMITED: 

.Authorized  and  issued .  $  2,000,000.00 

Less  — 

In  treasury  . $5.5.4, .500. 00 

Redeemed .  .50,000.00 

-  603,500.00 


CAPITAL  SrOCK: 

Seven  per  cent.  Cumulative 
Preferred  Stock; 

Authorized  -  195,000  shares  of 
$100.00  each .  $19,500,000.00 

Issued  and  fully  paid  — 
79.4988haresof$l00.00each  $  7,949,800.00 
Less— Redeemed  6,040  shs  604,000.00 

(;nmmon  Stock: 

A  ut  horized  1 4.5,330  shares  nf 
nnparvalueofwhich  128,630 
shares  have  been  issued  . .  $  128,630.00 

Capital  Surplus .  463,068.00 

B1  KP1.U.S- 

Ralancciisot October  1, 1930 ...  $  7,609,271.99 

rrofil  for  the  pe¬ 
riod  of  fifteen 
months  ending 
December  31. 

1931,  before 
providing  for 
depreciation, 
hut  after  de¬ 
ducting  income 

tav . $2,746,680.61 

l.rss  —  Reserve 
fnr  deprecia¬ 
tion  .  1,043,694.79 


Deduct—  Dividends: 

On  seven  per 
cent.  Preferr¬ 
ed  Stuck  .  $  642,7S7..50 
Un  no  par  value 

(Jom.  Stock  .  80,4.9.37..50 


1,702,985.82 
$  9,112,257.81 


$23.0.52.042.58 


7,665,562.81 

$23,052,042.58 


February  2,  1932. 

To  the  Shareholfif-rs  of  The  Cnodyear  Tire  and  Rubber  (.'onipany  of  <  anada.  LIniitcd; 

We  have  examined  the  bonks  and  aeeoimts  of  The  (loodyear  Tire  and  Rubber  Company  of  f-’anada.  Limited  and  ita  subsidiary 
i-ompanies  for  Ibe  period  of  fifteen  months  ending  Dernrnbor  31.  1931. 

We  have  satisfied  ourselves  that  all  charges  to  Froiwrty  .Accounts  are  in  respect  of  aelual  additions,  and  sufficient  provilion 
itav  been  made  for  aeeriiing  depreciation.  The  stocks  on  hand  iiave  been  taken  and  valued  by  the  Companies  st  cost  or  market 
prices,  whichever  were  lower:  tlie  liad  debt  reserve  is  considered  siiflicieril  lo  provide  for  all  doubtful  arcounts;  the  bank  b^ncts 
and  rail  loans  were  confirmed  by  eertificates,  and  we  have  taken  all  reasonable  precautions  to  satisfy  ourselves  that  all  liabilitiea 
as  at  December  31,  IfltJI  are  included  in  the  Balance  Sheet. 

.And  we  report  that,  in  our  opinion,  the  annexed  Consolidateii  Balance  Sheet  is  drawn  up  so  as  to  show  the  true  financial 
,  position  of  Ihe  Company  and  its  subsidiarii-s  as  of  that  date  and  the  results  from  the  operations  (or  the  period  of  fifteen  months 
ending  jJreember  31 ,  1931  according  lo  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books 
uf  the  Comimnics. 

PRICE,  WATERHOUSE  &  CO.,  Auditors. 


P.  W.  LITCHFIFXI)  G.  II. 

Chairman 
.Akron 

r.  A.  THOMSON 
Montreal 


BOARD  OF  DIRECTORS 

G.  II.  CARLLSLE  C.  B.  McNAUGIIT  J.  t.  MeALLISTER 

Toronto  Toronto  Toronto 


It  (  BERKINSHAW 
.Assistant  to  the  President, 
Sec:retor.v  and 
(iencral  Counsel 


1)  ,1.  McCarthy 
C,encral  .Sales  Managcr 


C.  H.  (iARLISLI. 
President  and  General  Manager 


r.  A.  SriLLMAN 
Akron 

EXECUTIVE  OFFICERS 


r.  r.  sLussER 

Akron 


W.  H.  .lEEV'ES 
.Asslstaut  Treasurer 


B  W. LANG 
Assistant  (iomplroller 
E.  11.  KOKEN 
Oiieral  Superintendeui 


C.  B.  McNAUGHT 
Mcr-I*resldent 


H.  A.  TIPPLE 
.Assistant  Secretary  and 
.Assistant  Comptroller 


R.  P.  D.  GRAHAM 
Manager,  Ezport  Department 


PRINCIPAL  <,tM»DVEAK  PRODLCI'S 
3'lres  and  Tulu-s 

TIRES:  .Aiitoinnhllr.  Truck.  Ru.s.  Alrplaueaiid  iMoiorcycle.  Solid  and  Cushion  3'ruck  I'lres. 

I'l  BPS:  Aulomohlle,  Truck  and  Bus  IRt^ular  and  Heavy  3'ourlsl),  Airplane.  Motorcycle  lEiidless  and  Biilt  End'. 

At  ;<  ;F.SS()RIES:  For  all  Pneumatic  Type,  Tires  and  T  iibes.  Repair  Fabric  and  (,um,  Kims  and  Parts.  Rubber  (iemcnis, 
riibliig,  Vubanizers'  Supplies. 

Mechanical  Rubber  t.ouils 

III  III  N(. :  I’ransnilssion.  Indiisirial  Convex  or,  ( ;raln  Elevator  and  tjonvcyni ,  Ore  Elevator.  Road  Gtadrj-  tlonvcjor, 
and  other  t.vpcf.  of  helting 

4  UM  1  S:  For  automobiles.  1  efrlger-.tiofs.  washing  machines,  etc 

HOSE:  — (iarden.  Air  Drill.  Fneumatlr  Tool.  Sicajn.  Wafer.  Hre.  Curb  I  Ine.  Radiator,  (,olf.  Suction,  .Allsreltaneous 

PACKIN'tiS:-  Rubber  Sheet.  Asbestos  Sheet,  t I.  and  C.  R,  .S.  .Sheet,  and  Piston 

MISCFI. I, ANEOI  '-i:— Molded  and  Perforated  Mats.  Corrugated  Molting.  Sippiread  autos'.  Ore  f.hiite  Lining, 
Btiinpris.  Aalves,  Baby  (iartlage  Tire,  Pulp  .Screen  Diaphragms,  Wringer  Rolls  and  Molded  C,rMids  of  various 
descriptions. 

t.OODYEAR  WINCFOOT  RUBBFR  HEELS  AND  SOLES 


CU  A  DI7U/H  Dl? DC  Insrcmicnt  wir  lio  hroiiglil  down  fit 

Un/lAlLnULl/ljllU  Ur  foniing  spxsion  by  the  govovn- 

inonl.  'ri)P  pool  orgii nizfil ion  does 
DAVAf  TpilOV  /*TT  ;  t't'Hlonipbite  fisifing  loi- iiny  li'gls- 
Al/l  lllj  lAUljI  ULj  1  I  lit'''”'  rithcr  new  or  iimending,  :ie- 

icordins  oilier 's  of  tlic  pool. 

l/rDVrnrinDrDADT.  ■"  nicfintimr  loeals  of  pool 

T  Ll A  I  i]  vi/D  AIjI  i/A  1  'fentriir!  signrr.s  fill  over  the  prov- 

_  incr  fire  .giving  eon.-iidoralion  to  llir 

D  Cl  A  i-k  »L  .  a-on  policy  of  biindling  the  coming  ciop 

rrofits  Are  Down  About  $80,- land  the  po  icy  of  ihe  pool  at  the  ex- 
000  But  Assets  Under  Admin-  ipiiaiion  of  ihe  five-year  contr.icl.  ! 

istration  Up  45  Million  I  which  eomes  on  .inly  :;i  next.  lieso-  j 

_ J _  ,  Inlion.s  on  hoih  lhe.se  snb.iccis  fire 

BOARD  RE-ELECTED  i  Iwl!”  i* ,‘u  V"''?’' 

_ _  ilorwa  d('(l  to  the  hciulfiuarler  oflua' 

ry>  1  Aji  ^  II  A..  loi’  the  ;;ui(lan('('  of  Mu*  ; 

Vicneral  iVlanager  Calls  Atten-  djixetoi 

tion  to  the  Part  Played  by  i  No  details  of  the  propo.sed  new 
Trust  Companies  in  our  Na-  t'Si’erment  for  repayment  of  the  i 
tional  Life  jlloO/ion  gna  antee  were  disclosed  by  ! 

‘  _  _  ;  Ml'.  Macl'herson.  and  pool  officifi'.-; 

AO. . . . fi.r  „r  i''<'ie  e-mally  relieenl.  i 
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WESTON  BlSClill 
■SHOWS MODERATE  ;;;.y;.;si=  BROKERACE  FIRM 

Moral  trading  frnierni'  i,,,-  .car.' 

DROP  IN  PROFITS  IS  CONSUMMATED 


Trust  Companies  in  our  Na-  i'S>'f‘''inenl  for  repayment  of 
tional  Life  |ho0,00n  gna  antee  were  disi 


.Mthough  profits  of  the  Rtiyn! 
Trust  Company  showed  a  moderatf- 
rednetion  in  ItKfl  shareholders  at  the 
animal  meeting  were  presented  witli 
a  very  satisfactory  statement.  This 
deeline  noted  in  income  h;is  been  j 
eoiinterhalanced  in  considerable 
measure  by  a  't.a  million  dolbir  in- 
erease  in  assets  under  administra¬ 
tion. 

Profits  for  Ihe  year  were  $.')tii'.8r.;).  : 
against  .T621.!i;if!  in  the  preceding 
year.  Tax  provision  ah.sorbed  $7'4.- 
178.  leaving  a  not  profit  of  $486,r).').a, 
again.st  $r>n0,i.a2.  Dividends  at  tlie  i 
rate  of  16  per  cent,  pTi.s  a  two  per  j 
cent  bonus,  absorlied  8860,600,  Icfiv-  j 
ing  a  halanee  of  .$126.6,5.7.  Pension  [ 
fund  fit.sorhed  $.50,000,  leaving  an 
anionni  of  $76  655  to  be  added  to 
.snrpln.s,  which  now  .stands  at 
$•172. 07  4. 

Profit  4>ml  loss  areonnt  figures  for 
the  p;isl  two  years  compare  as  fol¬ 
lows: 

pi.'iO 


.Miii.s.'ia  i;2i.!i!i:i 
7t,IT8  71. .-.41 


TIu)  agree;iient  for  repaymeni  w.is 
made  last  .March,  umlor  which  th.'’ 
pool  agreed  to  repay  to  the  .govern- 
inrni  the  $1.5, mm, non  guarantee  by 
eunal  instalments  of  principal^  and 
interesi  over  a  20-year  period. 

The  lirst  annual  payment  become ■; 
due  on  Del.  1  of  Hits  year,  and 
amonnls  to  approximately  $650,000. 
or  one-twentieth  of  the  total  amount. 

GAIN  INDICATED 
JANUARY  SALES 
OF  PAG|-HERSEY 

Dividend  in  1931  Earned  Each 
Quarter,  Not  All  In  First  6 
Months 

MAKE  NO  PREDICTIONS 


V.'t  prn7l 
Div.  &  bi.nuA 


Palanro 
rrns'on  funH 


Siirpi.iA 
T’rpv.  surplus 


7fi.fi'..)  2110.4.^2 

:t9fi,:iin  i!).s.8fi7 


P.  *  I..  Bat  472.074  aofi.alO 

TIte  halanee  sheet  shows  among 
Ihe  company's  a.s.sets.  niftrtgnges  at 
$  l.•574.o.';5.  against  $I.:;67.5S:!.  Seenri- 
lies  ownetl  total  $6.0  )S, 707.  againsi 
$6.21.5.221.  'I'he  gnaranteerl  accoiml 
shows  assets  under  administration 
at  Ihe  high  figure  of  $121,584,551. 
againsi  $574,507,607.  and  .securities 
hclfl  for  safe  keejiing  np  to  $154.- 
777.085  from  $l51,ooo,oi)  at  Ihe  end 
oO  1050.  Total  assets  of  the  rnm- 
pany  are  now  $.576,006,076,  again.sf 
$551,677,410  at  the  end  of  1050, 


j  Hiirrtiii  T'hc  riiiir^ 

;  'j'oronio.  Coiiiriiry  i/»  rrportR 
iWhieli  liave  appeared  it  is  staled 
aiilboritativrdy  tlial  (he  profil.s  of 
Pag'<'-Herse.\'  Tubes  were  as  great  in 
tho  last  liaif  of  1051  as  in  tlie  firsi 
Italf.  and  that  llie  fuiarlerl.s  dividend 
of  $1.25  per  sliare  w:is  earned  in 
eaeli  unartcr. 

The  report  for  Ihe  year  ended 
iTcemher  51,  lo:!l.  showed  pr<)fils  of 
i$-).81  a.nd  in  all  other  respeels  the 
<  onipan.\  was  sliow  n  to  he  fiiianeinlly 
as  strong  as  ever. 

Tliere  are  no  predictions  as  In 
earnings  for  lo:’,2.  hui  llie  strong 
financial  position  of  ihe  company 
'indicates  that  llie  existing  dividend 
'could  he  maintained  for  a  consider- 
jable  period  withnni  dipping  serions- 


I  Net  of  .$153,963  Compares 
!  With  $210,431  hi 
!  13-39 

*  EARNED  $1.46  .SHARE 

'  Unit  Output  and  Sa’es  Stability 
Maintained  —  Investments 
I  At  Cost  Increased  $210,- 
642 

'  ropuiiT*.  Ilurr;iii  The  I-’liinni-bil  TIiupa 

Toronto.  —  .Ma inicnaiici'  of  unit 
oillpnt  and  stabilily  in  sales  and 
;  earnings  during  a  \ery  difficult  Ik  - 
I  riod  of  general  business  are  fea- 
I  lures  of  the  ;innn.;l  report  of  George 
Weston,  I.iniiled.  for  1051.  i'iarnings. 
on  the  common  .stoc  k  were  eunal  to 
$1.16  pel'  share  as  against  .$2  68  in 
the  preceding  year,  while  cnrrenl 
dividends  are  at  llie  rate  of  $1  a 
slia  re. 

Tlio  oi'crating  profit  for  1051. 
before  depreciai  ion.  iintonnied  lol 
$204,251,  vhic'li  was  moderately  im- i 
der  that  of  the  pre.ioiis  ,iear.  'i  he 
new  sales  lax  was  insliiulc'd  last  i 
year  and  was  absorlied  by  llie  in¬ 
dustry.  and  this  aceoiinted  in  l-irg.' 
meiisnre  for  the  deercase  sliown  ! 
After  providing  lor  depreciai io.i,  0i- 
come  lax  iind  pielerreci  diyiciends.  ^ 
aggregating  $151,210,  net  incou.c 
iivailahle  for  dividends  on  the  coi,.- ; 
mon  stock  was  $75,201.  i 

I 

.Net  profits,  aflei'  depreciai  ion.  lo- 
talled  $1.55.065,  as  compared  wilii  | 
$210,151  a  >earago.  Income’  tax  pro- 
\  ision  for  Iasi  year  was  $1.5.847, 
while  acldiiiona!  taxes  for  1050  paid 
last  year  of  $5.SS:;,  broiigiit  tin'  total 
taxes  to  $10,750.  Tliis  cemipared 
with  $17,726  prox  ided  itie  .xear  lie 
fore,  [’referred  dix  idends  ahsorheci 
$65,001.  against  ,$65,oo0  before  ancll 
conimcn  dividends  at  $.50.0uo  ($1  per  | 
share),  xvere  the'  same,  leaving  the 
surplus  for  Ihe  .xear  $10.|:!S.  and 
a  total  snrplns  carried  forxxard  of 
$262,01.5.  j 

Mroiig  Working  I'osilinn,  j 

'I'he  lialanee  sheel  reveals  .i 
strong  working  position  ai  the 
close'  of  1o:;i.  net  xvorking  capital 


meniliers  Montreal  and  Toronto 
Slock  KxrhangeB.  In  a  -similar  eapa- 
I'iix  until  the  finii  recently  decided 
<o  clotie  their  Monircil  imioch.  .\s 
one  of  I  he  iiesl  knoxva  meinliers  of  the 
local  trading  fraierni'.  for  xetir.' 
n.'isi,  .Mr.  .Ma.jor  has  loriiied  an  ex¬ 
tensive  connection  in  the  in.esiment 
field  in  .Montreal  ;inii  Tnronio.  and 
brings  to  his  appomniieiit  an  inlim- 
aie  kno'.vlcdge  of  itic  murket  for 
'iiilisicd  honcis  and  stocks. 


Jones  B^-os.  Shows  Net  Loss 
of  $9,507  For  The  Year 

'I'oroiiio.  A  net  loss  of  .8!i,.507  by 
ihe  (larent  eornpany  helore  depre- 
f'iaiion  ;uicl  liond  mierc’si  is  shoxvn 
in  Gie  financ  ial  siairiueni  ..f  .lones  I 
I’.ros.  of  Ctinada.  htd..  foi-  tlie  .xear 
ending  .Ndxeniiier  5'iili.  Ili:’.l.  I'epre- 
c'ialion  xviis  placed  at  .$11,120  and. 
iionci  interest  :il  $16,112.;.  This  cotn- 
liares  xxllli  nel  earnii'g.-  of  .5I.!.5  per 
..hjire  in  llidh  and  $t  per  share  in 
11120.  'l  lie  sui  pins  xx  is  drti'x  n  upon 
to  pa.x  preferred  dixid'-nds  of  .816.- 1 
212  iind  common  clix  idemls  of '$8,07.5. ' 
xxhile  tax  ad.instnients  f-.r  1020  and 
i;i50  took  care  of  $.i.iT.52.  During  the 
lieriori  itnder  rrvicxx  the  snrplns' 
was  loxxorcd  front  .'12S.0tiS  to  .$57,-! 
826.  ! 

Childs  Fails  To  Elam 
I  Full  Preferred  Dividend  ! 

I 

Now  York.  -  PampTiIi'l  repurf  ufi 
I'hilds  Co.  and  subsidiaries  for  yearj 
ended  December  51.  1051.  show.s  net  ; 
jit'ofil  of  $241,120  iifter  interest,  fed- 
c'tiil  (;txes.  depreciation  :ind  other 
clediirtions,  rc)n;il  to  .$i;.l6  a  share  on 
I  57.521  sliares  of  7'/,  jirc  ferret!  stock,  j 
cxt'ltidin.g  12.670  share.s  held  in! 
Ireastir.v.  Tills  cotn(>;ires  witli  net  I 

lo'ofit  in  1050.  of  s;i52,,5S6  crevisedM 
i  Jifter  char.ges  jind  federal  tax'es. 

etinal  after  dixidends  pairl  on  50,(100 
ish.'ires  of  preferred  stock,  to  $1.61  a 
share  on  265,570  no  par  shares  of 
common  stork.  .i 


.  I  McD.  &  C.  Holdings  Acquires 
Property  and  Assets  of  ' 

McDougall  &  Cowans  ' 

60,000  SHARE  CAPITAL 

'I'tie  fin, 'll  .-lieps  in  Ihe  consumma-  I 
lion  of  the  rcorganiziition  of  .Me- 
Dongiill  it  Cowiins  is  indicated  in 
Uie  hiiest  is.sne  of  Ihe  Canada  Ga¬ 
zette  xvhieh  contains  cifficial  notice 
of  I  lie  incorporation  of  .McD.  &  C. 
Iloltling.s  Dimifed.  to  acuuire  the 
liroperty  tind  assets  of  lyiirvis  Mr- 
iioiigell.  Percy  P.  Cowans.  Alex.  K. 
(■lii'i.-timis,  Itiis.scn  Cowans.  Richiird 
.1  Dtixxcs  tinti  Htirtdri  I,.  Conyers, 
heretofore  ctirrying  on  business  nn- 
!der  the  firm  name  of  "$fcDougall  &  ! 
Cowans."  ntixv  in  hankniptey. 

The  charter  oinpoxxers  Ihe  new 
company  to  allot  and  issue  it.s  fnPy 
j  ptiid  shares  to  creditor.-  of  the  l.ank-  i 
;  nipt  firm  on  the  basis  of  ope  share 
'for  eac'li  $i0h  of  debts  and  an  addi- 
I  tional  share  for  each  $100  or  m.t.jor 
fraction  of  $100  of  sncli  excess  debts 
of  such  creditors.  In  addition,  the 
'company  xvill  issue  to  ercdiicirs  an 
tindertiiking  to  pay  creditors  on  Feh-  ^ 
j  riiary  I,  1939,  the  amount  of  liis  debt.  ! 
jpln.s  an  amount  equivalent  to  iOD  of 
;siicl)  delii.  , 

Capitatl  stock  of  “.McD.  &  C.  Hold-  ! 
ing.s.  Limited,”  will  ronsisi  of  6O.OO11 
■shtires  cif  no  par  value.  It  is  pro- 
!  videil,  Itowcvcr,  tlial  tlie  shares  ma.x 
!  lie  ailotled  and  issued  from  time  to 
I  time  for  ilie  considerations  aliovc  j 
'mentioned  ;ind  or  siicli  considera¬ 
tions  a.“  may  he  fixed  from  lime  to 
time  Ity  rcsoliilion  of  the  hoard  of  1 
(lit  eclor.-i,  not  exceeding  Ihe  sum  of,' 
,8.50.0110.  or  such  grc.Tler  amount  ji.y 
nlireclois  ma.x  derm  exitedient.  pro- 1 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
'Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


vided  roqirisilc  fees  applicable  to  1  It  will  be  noted  that  the  offirial 
siicb  greater  amount  sliall  be  paid  nti'.iie  of  the  nexx-  eonipitny  i.-x  desig- 
to  itie  secretary  of  Sliite  for  t'anada  nnted  by  the  initials  of  the  prinrlpa;; 

The  company  xvil)  have  il.^  chief  .  memliers  of  the  .MrDongall  tv  Coxv- 
pl.'ue  of  business  in  eiiy  of  .Monircitl.  ans  partnership. 


.>.1.1,611,4111  at  the  end  ol  l.l.)ii.  ]y  juto  rti.sh  reserves.  Government  i  ('lost'  of  1‘t5l.  net  xvorking  capital 

The  Annual  Ueefing.  bonds  and  cash  and  ma rketalde  seen-  standing  at  $664,169,  current  assets. 

In  ronimenting  on  the  year's  re-  rilies  lotaMed  more  ilian  $3.700.it0ii.  amounted  to  $Sii5.it25,  as  against- 
.'Uiil.s.  Sir  f'barirs  Gordon,  G.B.K.,  and  it  is  noted  Iliat  tliis  is  up  s<iiiip  •  r  urrctU  liabilities  of  $12.8,8.51,  tlie  | 
president  of  Ihe  company,  who  pro-  $500,000  from  the  previous  .vear.  des-  j  ratio  lieing  ahoiit  5.8  lo®1.  I 

•sided,  .-aid:  pile  Ihe  fact  that  1951  saxx  a  ^tih-  j  j,,,,  current  assets  $50.00(1  xxas 

“Tt  is  gralif.xing  to  be  able  to  stantial  increase  in  plant  and  <'onip- i  n  ;ind  paid  lo  (he  luink  on 

point  out  that,  tilihongh  our  profits  ment,  all  of  xvliicli  xxas  paid  out  of  spcciiil  loan  acrotinl.  Thi.s  iH'iii  ' 

siioxv  a  decrease,,  our  hu.sines.s  eon-  acetiinulatcd  profits.  .,uioiiiils  sponi  on  acutiinng 

'  I’lunf  Mosf  liffirienl.  I  .slock  in  affiliated  ('oiiiiianies  ai  -ij 

*" . .  ’ . .  *  '  * .  .  (  onnted  for  a  decrease  shoxx  n  in  in'!  1 

The  new  plant  of  the  compan.x  capital  ,.l  $151,505  for  !hxy 


liniies  to  inerease  exen  in  the  face 
of  such  tr.x-ing  htisine.ss  ronditions 
.IS  have  lieen  prevalent,  for  the  past 


Ixvo  .xears.  fonliniied  growth  has  asserted  lo  be  Ihe  most  efficient  of  1 
tigain  hern  regisleretl  in  our  estates,  ,  its  kind  011  this  continent,  ft  xxa.S’ 

I  rusts  and  safe  cii.stody  tMi.siness  and  hiiill  primarily  to  nianufaeUire  tub-  Inve-stmenis.  booked  at  ''ua  . 
the  assets  under  adininistratioii  liave  |  ing  for  oil  and  .gas  xvell  drilling,  but  ; ’Shoxx-ed  a  siilistani iat  iiicica.so  ol 
'n.  reased .,  from  $551,667,440.82  to  it  will  iilso  prodtice  oiher  produrts  *,• I'l'inging  tbat  ticconni  to 
$576.0ns.97(;.S0.  .An  as.siir.ince  of  sold  by  the  x'onipany  at  less  cost  $3Si,521.  :is  agtiinsi  $18.,.. 1. .9  tt  xear 


$576.0ns.97(;.S0.  .An  as.siir.ince  of  sold  by  the  x'onipany  at  less  cost  $3Si,521.  :is  agtiinsi  $18.,.. (..9  a  xear 
future  hiisines.s  is  given  by  the  mini-  ilban  they  can  be  inamifaetured  in  ibe  ago.  Life  institanee  preniiiiiiis  tiro 
her  of  xxills  on  file  under  xvbieli  thcloldcr  units  of  the  company's  plant.  ,  a  a'  •$l(!.-)29.  tin  im  rea.se  of 
co  npany  is  named  as  exenitor.  Al-  '  Kxeepting  for  184  preferred  shares  I  $5.l"7.  Among  fixed  assets,  land, 
thnngli  a  Irnst  company  offers  many  tlie  only  capital  liahilily  of  the  com-  bnildirigs.  plant  and  rMniimieiil_  arc' 
tind  diverse  serviee.s,  the  baeixtuine  i  pany  i.s  represented  by  tlie  cninmon  hooked  *2.5.;578  Tiigber  at  $1,527,251. 
of  its  liiisine.ss  is  its  e\eciitor,ships  ;  shares  xvbieh  minibcr  17  4.252.  Page- ,  xx  liite  depreciiition  reserve  xvtis  in- 
and  trnsteesliips,  I’rofits  xvere  liaf- '  He.rsey  Tubes  dates  from  I9n5.  It  ,  creased  b.x-  $16,955  to  .$222,088,  Oilier 
iirally  tiffected  by  Hie  general  de- ' " as  Eirm'iced  in  1926  with  an  issue  of  ;  assets  xxi're  ahotil  the  siinie  at  j 
pression.  lint  the  fact  that  the  de- -  ? l.OOO.OOO  of  first  iiiorlgage  bonds  :  $.55. 995,  xvliile  goodxx  ill  slooil  at  $1.1 
crease  xvas'  confined  to  $61,160.15  '  and  $5,000,000  of  seven  per  cent,  con-  ;  Totti I  tissets  were  u|i  $76,991  to  $2.- 

shoxv.-  the  .stiiliility  of  the  eonipnny's  i  vertible  preferred  stock.  In  the  sue-  Hlfi.Soi.  I’repaid  and  deferi  ndj 

earning  poxver.  Donris  ;ind  .stocks  j  ceeding  three  years  all  of  the  first  ;  diarges  rieercaseri  $9,172  l<i  .827,559; 

oxvned  by  Ihe  company,  or  lield  as  I  mortgage  bonds  xvere  redeemed  and  and  accounts  r.'M  x  .iole  xvoro  doxvni 

an  inxo.siniont  against  guaranteed  ;  Practically  all  of  the  preferred  slocl;  $::!;. 281  to  .$t!'..2fii.  Inventorii's 

accounts,  iire  shoxvn  in  the  balance  "‘as  either  eouverlcd  into  comiiiou  |  showed  a  dcci-:ase  of  $78,252  to 

slicct  :it  an  amount  not  exceeding  ;  stock  or  redeemed.  !  $2_!i,5ti). 

iimrket  valiie.s.”  j  inventories  were  lower  at  the  end  I  r;a,.,'ent  Itahililies  xx  ere  made  iiP 

n.  r>.  .fellett.  general  manager,  i  of  1951  and  the  company  follows  the  '  accounts  pa.vable  $i  1(1.507, 

.-(aled  that  the  trust  eompanies  had  most  conserval iyc  practice  as  regards  |  $67,751  a  year  tigo;  reserve 

persi.stenlly  urged  Hie  coinpletioii  of  '  (ioprcciat ion.  There  was  a  sii.glit  'O*  j  f,„.  rioininion  taxes.  •815,817.  and' 
agreements  helxx'cen  the  provincial  rreaso  i»  sales  >"  •lamiary  as  com-  I  dividend’  pavahle.  $12,500 

governments  to  obviate  the  charg- :  Pared  xxath  December  and  ,  is  'm-  ,  onliiigent  reserxes  were  unchang- , 
ing  of  double  succession  duties  on  derstood  that  the  on  look  foi  <  io  '  ,8,50,000.  and  stiiidry  reserves  at 

certain  assets  of  e.stafcs  xx  liere  onOj.rcar  is  not  consideicd  iintaxour.ililc.  •.-.-ilnsl  $9  770  ' 

cox erti'.iieiit  lia.s  charged  on  such  especiall.v  if  Canadian  manufacturers  “•  '  -  '  •  _ 

assets  owing  lo  the  domicile  of  the  sain  some  advantage  from  Ihe  Im- I 

owner  and  another  on  the  same  !  imrial  Kconomic  (  onferenee.  In  any  lUI  nni  I  Plinm 

:issets  oxving  to  (he  location  of  the  ^'^^rit.  it  is  claimed  that  Hie  I  |f|Lv vLL  Iv  011  1/ f  * 

lioiid  office  of  the  eoni'pany  issuing  ;  Pony  is  in  a  position  to  henelii  greal-  1  w  n«Tn«  i 

Hie  sccnritie.v  comprising  such  as-l'>'  from  any  general  improvcincnl  m  j  A  I  Pyri 

sel.s.  Hope  XX as  entertained  that  real  i  conditions.  'l  lie  present  ufilliililUO  lilj  V  uL 

pro.gress  would  lie  made  in  this  di-  |  book  value  of  the  slock  is  $.)6.26  per  w  a  nm  wrn  a  ra 

rcction  shortlv.  i. share,  a  slight  increa.se  from  (be  WITII  I  A  CT  V C  A  D 

Attention  wa.s  caCeri  to  Ibe  ,.,ir- 1 1'r‘^v'oiis  .vear  and  approximately  2Li  IT  1  I  11  L/lJl  1  Lnll  i 
rent  Joiiil  advertising  campaign  of  1 ' '">cs  t be  value  at  Hie  end  of  1926. 


I  I  onl iii.geni  reserxes  xxere  unchang-. 
i  ed  al  .85(1, (I110.  iind  sundry  reserves  ;i(  j 
$2,552  tigainsi  $9,770. 

McCOLLTOSHOW 
EARNINGS  LEVEL  ' 
WITH  LAST  YEAR 


Ctinaiiian  (rust  companie.s  lo  create  '  . . 

in  Ihe  minds  of  Ihe  iiiililic  greater  1  T*  II  A  Dl/CCTIAIF 

appreciation  of  the  advantages  of  KH  Z|  I  H il  K  V  r.n  I  I IMIl 
the  .services  offered  by  Irusl  coin-  ua,/* 

ptinies.  It  xxas  pointed  out  that  the'  iri  |\dl/|AMCTD  A  Tl?!) 
sound  and  continuous  growth  of  the  I  ll/l  I  |5|l 

company's  business  xvas  evidence  of  1  j 

its  iisefuhie.ss  and  of  iippreclatioii  of  1  '  '  .  I 

Hie  fact  that  the  more  difficult  Hie  Plant  Opened  At  St.  Hyacinthe 


conditions  ruling  Hie  financial  world, 
tlie  more  neees.sary  and  valualKC  are 
the  services  of  trust  companies. 

The  board  of  directors  xvas  re- 
(■l(?cied  xviihonl  cliange. 

NEW  AGREEMENT 
ON  POOL  CREDITS 

Saskatchewan  LeRiislaturc  To 
Discuss  Repayment  $13,000,- 
000  Guarantee  by  Province 

Hegina. —  A  nexv  agrrrnieni  i.-;  he  ! 


By  United  Peat 
Industries 


.Annouii  cement 


Sales  of  Last  Two  Months  of 
Period  Helped  by  Weather 
Conditions 

Net  earnings  of  .Mefoll-Kronienae 
for  Hie  II  moiiHis  of  tlie  current 
.xear  ended  Deceniher  5lsl  liis(  xxere  1 
over  three  linies  Hie  liond  interest  j 
l  equiremcnls  for  that  period.  'I'lie  ! 
(omiiany's  year  ended  last  monlli 
and  expectations  arc  Huit  the  fimil  , 
figures  xvill  nuike  :i  slioxving  com- i 


placing  of  ;i  plain  in  operation  at  1  P'*'''"'^  fiivoraiily  xxilli  those  repoil- 

S(.  HyacAnllie  l.y  Hie  1'niled  I’eat  |  ed  for  Iti.’u- I9.,l.  in  xyliicii  .'otir  bond 

Indtislrics  l/iiniled  for  Hie  liarvest-  iBleresl  xvtis  etirned  2,.,(i  limes  tifler  , 

ing  of  peal  fuel  by  h.v'draulic  method,  deprecialioii  and  htink  iiiieri'si.  It  i.s  j 

This  ineHind  as  oppo.sed  to  the  old  iiiider-siood  Hiai  inore  lihc'itil  prox  i- , 
hand  one.  is  simple,  economic  and  sion  for  deprecitilion  xxas  inndo  than  1 
speedy,  as  xvas  aniply  ilhislraled  h.x'  heretofore  xvas  made.  l.arnings  in 


Ian  industrial  ninfion  picture  exhildt- 
ed  in  Montreal  this  week. 


in  1929-511  eutialh'd  $1.13  ii  sliare. 
Pales  xxcri'  aiipret  id lil.x  lielped 


.  o  capable  of  pro-  I  Hie  past  two  nionths  oxx  mg  to  open, 

1/I5CUSS  rvepaymeiit  $13,000,-  ducing  127  tons  of  peat  fuel  an  hour  winter  'I'be  lack  of  snoxx  ims  en- 

000  Guarantee  by  Province  and  24P  tons  a  day  Kuropean  ex- '  .tided  the  uiore  cxiensixc  use  of  mo- 

- - -  perts  state  that  t.a.nadian  peat  is  as  | ''.r  ctn's  in  Hie  territory  serxed  bx- 1 

Hegina. —  A  nexv  agrrrnient  i.-t  bp  i  good  as  Hi, at  of.  E'.ui'opp.  and  that  the  :  the  compan.x  and  nirieu!  sales  are' 

ing  prepared  between  the  provinci.al  I  harvesting  ronditions  are  better.  The  j  .said  to  be  on  a  i-.aiisfaetory  basis, 

government  .and  Hie  Sasktitehewan  I  peat  depo.vits  .surveyed  in  the  district  rornpa red  xxitli  Hioso  reported  at  | 

of  .Montreal  atone  amount  to  2P,niiil  |  this  lime  last  xear.  In  addiiion  to  a' 
acres.  In  1  he  whole  of  Quebec  Prov-  '  sat i.Tiictory  jiosiiioii  fintii  Ihe  point, 
ince  they  amount  l.o  SP,109  aerec ;  in  |  of  xiew  of  s.ilcs  and  imoiiie,  the! 


ing  lo  a  .-.tate-  ed  out  that  Lastern  (  anada  is  im  :  pniiy  is  litxelx 
;\.  MacPltcrson.  porting  inerease  quantities  of  fuel  ment.  Dnriiii; 


loix  iiiiprove- , 
"iir  Hte  coni- 


from  abroad  as  xxell  as  burning  her  pjin.x  lia.d  been  suecessful  in  liiixiiig 
valuable  forests  xvbilc  in  her  back-  jp  the  balance  of  Hie  ITonieiiae  Oil 
yard  lie  deposits  of  over  170.009  nefinories/  bonds,  ainounting  to| 
acres  of  peal,  availabie  at  two-thirds  around  $lo.ioo.  Tlie  htil.inr.:-  of  Ihisj 
of  tho  price  paid  for  anthrax  ite  coal,  j  issue,  $9S9,4(iii.  has  hceii  pul  ii).  as  i 
The  Hon.  ("harles  Stewart,  former  j  collateral  for  the  paieui  coinpaiiy's  j 


Minister  of  the  Interior,  and  a  direr-  ,  issue, 

for  of  the  eompan.v,  pointed  nut  that,  I  'pke  regular  dixidend  of  15  rents 
xvhiie  Eastern  (  anada  and  the  .Mari-  |  .j  sliare  lias  been  declared  on  the, 
time  provinces  have  coal  al  Ibeir  ,  „,ock,  pa.vttl.le  .Marcli  1.5Hi.  i 

doors,  Ontario  and  Quebec  niu.st  de-  ,  shareholders  of  record  Kehniarv  , 
pend  upon  foreign  .soiirees  to  a  large  ]  ‘  | 

extent  for  fuel.  Developing  Hie  '  '  _ _ _ _ _  . 

splendid  peat  fixdd  of  Hie  latter  prox-  j 

inces  would  not  only  encourage  lionie  j  Appointment  Announced  By 
products  tint  xxould  prove  a  step  in  j  Equitable  Securities  C( 

ihe  line  of  economy.  _ 


Equitable  Securities  Corp.  I 


‘  ■  'i'lie  Kuuitali’le  Serurilies  Corpora- 

Tlio  Fiiianeisil  'I'iiiies  reuehes.  a!''""’  I-iiuiieil,  iinnoimce  Hie  apiioint- 
,  ,  ,  •  »  ,  1  !  ment  of  (.iiy  ('.  .Ma,ior.  ;i.s  lieatl  of 

class  ol  people  ulio  are  inferested  ,  Dcpi.rtmenl.  .Mr.  .Ma- 

an.il  able  to  buy  nivestmwit  seenri-  j,„.  ^^as  as.soeitited  with  the  Mont- 
ties.  '  real  office  of  liongard  &  Companx, 


—  Announcement  — 

REO  MOTOR  COMPANY 

OF  CANADA  LIMITED 

BECOMES  A  DIVISION  OF 

DOMINION  MOTORS  LIMITED 


The  REO  MOTOR  COMPANY,  OF  CANADA,  LIMITED,  becomes  a  Division  of 
DOMINION  MOTORS  LIMITED. 

Reo  has  operated  in  Canada  under  a  charter  granted  in  1904,  making  this  Company  a  real 
pioneer  in  the  automobile  industry  in  the  Dominion. 

Reo  has  always  recognized  the  importance  of  building  in  Canada  for  the  Canadian  market  and 
therefore,  with  the  confidence  in  the  future  of  Canada  and  the  British  Empire  that  comes  from 
being  a  native-born  Canadian,  Mr.  R.  H.  Scott,  President  of  the  Reo  Motor  Car  Company, 
of  Lansing,  Mich.,  negotiated  with  Mr.  Roy  D.  Kerby,  President  of  Dominion  Motors  Limited, 
to  have  the  complete  line  of  Reo  motor  vehicles  built  by  an  all-Canadian  company.  Dominion 
Motors  Limited,  in  their  fine,  modern  plant  at  Toronto  (Leaside). 

Dominion  Motors  Limited  is  an  outstanding  Canadian  industrial  organization  for  several 
reasons: 

(1)  It  is  an  all-Canadian  company,  owned,  controlled  and  directed  by  Canadians. 

(2)  It  has  a  thoroughly  modern  plant  with  the  finest  of  machinery  and  equipment. 

(3)  It  has  been  building  and  selling  motor  cars  and  trucks  in  Canada  successfully, 
for  over  ten  years. 

(4)  It  recently  introduced  the  'Frontenac  Six,"  a  Canadian  car  for  Canadians. 

(5)  Its  financial  stability  is  recognized  throughout  the  business  world. 

Reo  proudly  announces  its  association  with  Dominion  Motors  Limited. 

Dominion  Motors  Limited  is  equally  proud  of  this  new  association  because  of  the  sincere  regard  of 
the  Canadian  public  for  Reo  products,and  because  of  Reo’s  well-known  reputation  for  honest  dealing. 

Dominion  Motors  Limited  will  immediately  commence  to  build  the  complete  line  of  Reo  motor 
vehicles,  the  ultra-modern  Reo  Royale,  the  sensational  Reo  Flying  Cloud  and  the  famous  Reo 
Speed-Wagon. 

Reo  products  will  be  sold  and  serviced  throughout  Canada  by  a  subsidiary  company  of 
Dominion  Motors  Limited,  namely,  Reo  Motor  Company  of  Canada,  Limited. 

Dominion  Motors  Limited,  an  all-Canadian  company,  materially  extends  its  operations  by  this 
association  with  Reo. 


REO  MOTOR  COMPANY 

OF  CANADA  LIMITED 

A  DIVISION  OF 

DOMINION  MOTORS  LIMITED 


TORONTO 


(Leaside) 


CANADA 
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DEVELOPMENTS  BE  ARING  ON  BUSINESS  OUTLOOK 


GOLDEN 

ANNIVERSARY 


Xhe  Golden  Anniversary 
of  the  Holland  Paper  Com¬ 
pany  finds  the  third  and 
fourth  generations  of  the 
Holland  family  and  of  its 
craftsmen  still  making  fine 
papers  in  the  tradition  hand¬ 
ed  down  to  them  by  their 
fathers. 

The  ideals  of  integrity  and 
progress  upon  which  the 
organization  was  founded 
still  permeate  their  methods 
to-day.  , 

Amongst  their  comprehen¬ 
sive  selection  of  papers, 
suited  to  every  business  need, 
Superfine  Linen  Hecord,  the 
aristocrat  of  fine  papers,  still 
stands  supreme,  as  it  did 
half  a  century  ago. 


Canadian  Failures  Less  Than  in  *30 


Kprord  for  10.11  Mates  Favorable  Showinar,  rompared  With  That  of 
file  Vt'iir  I’reeediiii; — Fewer  Mnniifaefiirers  Failed. 


Ten  Per  Cent.  Dufy  is  huposed 
On  Practically  All 
Imports 

DOMINIONS  EXCEPTLD 


Reflected  More  Moderate  Acliv' 
i!y  in  Business  and 
Speculation  ■ 


Compilr'il  liy  n.  G.  Dl'\'  <  O. 


Tiiijolvcnries  in  the  Poininioii  of  Canada  for  Ibc  year  1011  were  fewer 
in  ntiinber  Iban  in  Clio,  while  the  liabilities  last  year  show  (iuite  a  re- 
diu'tion.  As  to  a  ntiinber  of  features,  the  Ibll  renort  makes  quite  it 
favorable  comparison  with  earlier  years.  There  were  in  all,  iMii.'’  mer¬ 
cantile  failure!;  in  Canada  in  1031,  witli  a  total  of  indebtedness  aniountini; 
to  .$.3J,0S7,5.'>4,  asrainsi  3,711  similar  defaults  in  the  precedins  year  for  | 
S57, 101,103.  The  reduction  in  number  for  the  rear  .lust  closed  of  17, i 
is  equivalent  to  3.5  per  cent.  I,,ast  year  was  the  first  year  since  1033  in, 
which  the  number  of  insolvencies  in  Canada  was  less  than  in  the  preced-  i 
ina:  year.  b'or  every  year  since  1!'33.  nt>  to  10,30,  tlie  number  of  such  ! 
defaults  has  increased  each  year,  and  with  one  or  two  exceptions  the  i 
liabilities  have  also  been  heavier.  In  1!)33  there  were  3,103  failures  re-  j 
lordcd,  the  increase  for  10.30  being  515.  or  35  per  cent.  Not  a  single 
bank  has  failed  in  Canada  for  many  years. 

It  was  in  the  manufacturing  division  that  the  best  showing  was  made  , 
for  last  year.  I'lie  niunber  of  failures  in  manufacturing  lines  was  fewer  ’ 
and  the  liabilities  very  much  less  in  1031  than  in  the  preceding  year.  .A 
I  eduction  also  appears  in  the  number  of  trading  defaults  last  year  as 
compared  with  1('30,  hut  the  indebtedness  shown  for  t!i31  was  almost  as 
heavy  as  it  was  in  1030.  As  to  llie  third  class,  which  includes  agents 
and  brokers,  the  number  for  the  two  years  was  just  the  same,  hut  the 
liabilities  last  year  were  very  heavy  owing  to  the  default  of  several  large 


DECREASES  GENERAL 


Dispute  Between  Dominion 
Steel  and  Coal  and  Mine 
Workers 


I  Oitaw;;.  Payments  by  cheque  in 
'[llio  cicariug  cen'res  of  Canada 
'  ^  siiowed  .'i  decline  of  .'5.5,00 1..SOO,000  in 
’  1031  from  Ihc  total  of  the  preced- 

I  iiig  viMi'.  Tlic  decline  was  due  lo 
,  niodeiiile  aclivily  in  Imsiness  iind 
■  :  .s])ccul;il ion  as  well  as  the  lower 
'  i  prices  prevailing  iliroughoul  1031. 

'  Deliits  amoiinleil  to  $31, 533,000,000 
I  (luring  llie  year  under  reniew  co'.n- 
i  pared  with  037,4!i1,000.000  in  1030. 

I  Decreases  were  general  in  the 
!  clearing  ceniies  of  the  Dominion, 
the  (h'cline  in  .Montreal  being  30.3 
per  cent.  The  total  in  tim  cit.v  dur¬ 
ing  103,1  was  SO, 757. 000,000  coiu- 
l>ared  with  SI 3. 371. OOP. 0:10,  a  decliiK' 
of  .S3.5I  1,000,000.  The  drop  in  Tor- j 
I  onto  was  10. S  per  cent.,  the  dis¬ 
parity  between  (he  two  years  being  ' 
'  .?I.1l3.0o0,00O.  I'inancial  transfers' 
I  of  this  type  in  'I'oronto  were  $0,- ' 
513,000,000  during  1l'3!  compared 
with  .$10, 355.000.000.  Debits  in  Win-- 
niiieg  at  .‘i!3.3?0.000.000  showed  a  de-  i 
(  line  of  3433.000.000  or  11.8  pei- cent. 

' 'I'he  decline  in  Vancouver  was  31.8: 
per  (ent.  a  total  of  .j; 1, 4  13,000. Oh)  in 
1!'31.  comiiai  itig  with  $1,813,0iH',0o0 
:  in  the  iireceding  year. 

I!>  Fcanoinic  .\reas. 

*  The  (iecline  in  I0:’,l  from  the  lev- 1 
els  of  Itie  preceding  yeai-  was  gen-; 
eral  in  each  of  the  economic  aretis.  ■ 
I'he  percentage  decline  was  less  in  , 
tlie  .Matilime  rrovitices  than  in  tiny 
other  area,  timoimling  lo  7.0  per 
(cnt.  The  loltil  for  Iit3l  wtis  $353.-; 
000, OOo,  compared  witli  S708.ii00.|)Oi) 
in  the  preceding  yetir.  'i'he  decline  i 
in  yueliec  tunoiiniod  to  .$3,587,000.-1 
000  or  10.7  per  cent.,  the  drop  being 
fi’oni  810, 137,001). Ooo  in  1030,  to 
•8  |!\550.oO0,0O0  in  10:!1.  Debits  in  On- ! 
tario  at  .8l3,377.oO(i,00O  were  ?!.- 
337.000.001)  or  11.1  ])er  cent,  less  j 

tliiin  in  1030. 

’I'lie  Prairie  Pro-,  inces  had  debits  • 
in  ll'3l  amounting  to  .85.301.000,01011 
compared  with  $3,370.0o0.ooo.  ;i  de¬ 
cline  of  $l.O7S,Oo0.0O0  or  17.3  per 
ceni.  The  decrease  in  Hriiish  Col- 
ntnhia  was  from  .$3,333.10)0,000  to 
8l.St)3,o00.000,  a  decline  of  .$517,000,-; 
oof)  or  33.3  per  cent. 

.‘statistics  of  bank  deliits  have  , 
been  colh'Vted  from  .Iniiuary.  1034.; 
to  the  present.  The  total  for  the: 
Dominion  was  less  in  1:t31  than  in 
the  years  from  1037  to  i;)30,  but  ] 
greater  than  in  the  yei)rs  from 
1031  to  l!i33  )ncliisivp.  The  gain 
over  11*3)>  was  1  pm-  cent.,  while  the 
increase.s  over  1031  and  1035  were 
13,3  per  cent.,  and  13.1  per  cent., 
respectiti'ly.  Dank  debits  in  the 
.Maritime  Provinces  were  greater; 
than  in  the  rears  from  1034  to  1!)37.  , 
The  records  of  1031  to  1033  fori 


Dendon.  —  Tlie  .National  (lovern- 
!  nient’s  "traae  bill”  is  the  fiist  step 
1  in  tts  plan  to  end  lireat  Ifritain's 
I  ccntur.t  old  polic.'  of  free  trade 
:  and  establish  in  its  phice  ;i  .mmcral 
I  aii  vjilorcm  duty  of  ten  |i('r  cent, 
on  all  imports  to  the  I'nited  King¬ 
dom,  with  certain  e.xceptions. 

Ml.  t  hamherlain's  enunciation  of 
the  govertiments'  lai  iff  policy  con¬ 
tained  six  main  points.  ’I’liey  were: 

1.  .V.  general  ad  \aloreui  duly  of 
ten  per  cent,  should  be  levied  on 
all  imports  to  Great  Dritain  except 
on  sucli  articles  as  tire  subject  to 
duty  already. 

3.  .A  free  list  slioiild  he  estab¬ 
lished  whicli  would  include  wheat  ; 
in  grain,  meat,  inchnling  liaconand 
fish  wh^ich  may  be  caught  in  IJrit- ' 
ish  waters,  raw  cotton  and  wool,^ 
tea  and  coffee. 

3.  .A  siiperstructiiie  of  additional 
duties,  a'hote  the  general  tai-iff 
should  he  levied  on  non-essential 
articles  which  might  be  classed  as' 
and  on  siu  li  articles  a.s 


DUNCAN  IS  CHAIRMAN 


Will  Be  Remembered  as  Head 
of  Inquiry  Which  Made  Rec- 
ommendatiems  in  Regard  to 
Maritime  Rights 


Slnrltlinr  BureBO  The  r’InnBcInl  Time.* 

Halifax.  —  Sir  Andrew  Rae  Dun¬ 
can.  who  is  head  of  the  commission 
which  is  investigating  the  condition 
of  the  coal  mining  industry  in  this 
province  with  a  view  to  suggesting 
remedies,  is  not  by  any  means  a  new¬ 
comer  in  that  field  of  exploration. 
The  comtnission  was  appointed  as  a 
result  of  the  coal  operators  and  men 
falling  lo  agree  on  the  matter  of  a 
wage  scale  and  its  powers  have  been 
considerably  enlarged  he.vond  that 
sphere.  This  is  the  third  commission 
Sir  Andrew  has  headed  the  first 
being  one  concerned  with  the  coal 
industry  of  the  province,  the  second 
was  the  celebrated  Duncan  rommis- 
sion  on  Maritime  Rights,  ami  tiie 
third  the  pre.sent  commission  As 
the  coal  industry  figured  primarily 
in  one  of  tliese  and  prominently  in 
the  other  his  knowledge  of  condi¬ 
tions  in  general  should  be  invalu- 
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luxuries 

■  can  tie  produced  in  Great  15rii:iin. 
(14;,  1.  Duties  would  be  iiiuxjscd  liy 

•75  order  of  the  Treasury  after  con- 
,1,-  sultation  with  the  Hoard  of  riiicic, 
;37(i  hut  the  selection  of  diitialtlc  arti- 
I'l'i  I  cics  would  lie  made  liy  ;in  indepen- 
-.liljldent  advisory  cominitiee  of  a  chiiir- 
I  man  and  from  two  (U-  fi\e  niem- 
1  bers.  who  would  be  i>ai(l  salaries 
proportionate  to  tlicir  siiindliig  and 
to  tlie  judicial  attitude  whicli  would 
I  lie  exiiected  of  them 
;  5  'I'he  duties  recommended  tiy  the 

advisory  committee  would  'ae  ail 
valorem  or  specific,  reasonal  or  per¬ 
manent. 

G.  'I'lie  committee  would  tilsohave 
the  power  of  advising  eslaiiiishmenl 
of  drawbacks  to  the  tariff  schedule. 

.Mr.  I  hamlierlain  made  il  clear 
that  measures  contained  in  the  bill 
which  the  government  holies  to  put 
through  all  stages  of  I’arliament- 
ary  procedure  Ity  Kaster.  and  into 
operation  tiy  .Marcli  1,  would  not 
apply  to  Canada  or  to  any  other 
of  tlie  Dominions  at  least  until  af¬ 
ter  the  Ottawa  Imperial  l-aonoiiiic 
Conference  wliicli  will  lie  held 
starting  .Inly  18,  next. 

He  also  made  it  clear  tlmt  exist¬ 
ing  duties,  such  as  tlie  pre.sent  levy  I 
of  33  1-3  per  cent,  on  au'omohiies. 
known  as  the  .McKenna  duties,  tlie 
safeguarding  duties  and  duties  im¬ 
posed  under  tlie  .Abnormal  Imporla-( 
tions  Act  and  the  Horiicultural  Pro¬ 
duce  -Act.  would  remain  unchanged 
by  iiassage  of  the  bill  and  that  no 
additional  (Itities  would  he  levied 
against  goods  listed  under  the  pro¬ 
visions  of  those  measures.  | 
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Qiioliec  and  Ontario  were  exceeded  I 
in  11)31.  In  the  Prairie  Provinces, 
the  total  for  J!'3i  was  less  than  in 
any  year  from  1024  to  1030,  while, 
the  aggregate  for  British  Columliia 
in  1031  was  greater  Ilian  in  1031,  i 
lint,  les.s  than  in  llie  oilier  years 
(luring  the  period  of  observation. 
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a  new  wage  confrart  was  in  pio."- 
pcct.  It  was  stated  at  this  confer¬ 
ence  hy  H.  .1.  Kelley,  .general  man¬ 
ager  of  the  corporation,  that  it  was 
essential,  if  the  industry  were  to  get 
on  its  feet,  to  reduce  wages.  On  the 
other  hand,  it  was  announced,  on  be¬ 
half  of  the  miners,  that  they  would 
not  accept  a  reduction.  • 

Coninientiiig  on  the  situation  the 
Glace  Bay  Gazette,  published  right 
in  the  coal  fields  comments  as  fol¬ 
lows:-— 

‘‘What  is  the  remedy?  .At  whai 
figure  can  we  hope  to  stabilize  pro¬ 
duction?  It  is  of  course  a  question 
of  markets,  and  nothing  like  an 
answer  can  be  ventured  until  gen¬ 
eral  trade  revives.  There  is  a  well 
recognized  field  for  the  marketing  ot 
Nova  Scotia  coal  and  within  the  lim¬ 
its  of  that  field,  that  is  to  say.  Que¬ 
bec,  the  .Maritime  Province.  New¬ 
foundland.  and  perhaps  the  extreme 
northeast  corner  of  Ontario,  there  is 
a  sufficient  market  for  all  the  coal 
Nova  Scotia  can  economically  pro¬ 
duce.  The  problem  is  to  recover 
that  market  and  to  hold  on  to  it. 
Perhaps  the  new  coal  eonimission 
will  look  into  this  phase  of  the  ques¬ 
tion  and  throw  some  light  on  it.  " 

'Fhc  commission  will  not  only 
probe  the  wage  matter  hut  market¬ 
ing,  transportation,  priidiiciion,  in  a 
word  every  angle  of  Nova  Scotia’s 
main  industr.v  on  which  some  IJ.btM) 
miners  and  their  .  families,  as  weii 
as  millions  of  invested  capital,  are 
depending  and  it  is  generally  real¬ 
ized  that  the  task  is  no  light  one. 
ronimission  at  Work. 

The  ronimission  Is  now  sitting  and 
hopes  to  bring  in  a  report  early  in 
March.  Much  evidence  has.  already, 
been  taken.  Two  members  of  the 
present  commission  served  on  the 
first  one.  seven  years,  ago  viz  Sir 
Andrew  Rae  Duncan  iind  Dr  H.  P. 
.McPherson  president  of  the  I'niver- 
sify  of  St.  Francis  .Xavier.  Dr  .f.  W. 
MacMillan,  of  Victoria  follege.  Tor¬ 
onto.  replaces  Mr.  Hume  Cronyn.  On 
his  arrival  to  act  on  tlic  commission 
Sir  .Andrew  announced  iliat  there 
‘■would  he  no  skimping".  Incident¬ 
ally.  Sir  .Andrew,  was  coal  commis¬ 
sioner  for  the  Britisli  Governinenl  j 
i;i1h-3ti  and  has  also  hern  chairman 
of  the  .Advi.sory  ('  omtiiittee  to  the  | 
Briti.'^li  Depariiricnt  of  Mine.-;.  ■ 

Tlic  I  oniniission  which  sat  in  1'i3.5. 
just  one  year  liefore  that  on  Maritime 
nights,  followed  tlie  coal  strike  of 
the  previous  year  and  marie  an  ex- 
haiistixe  report  to  ttie  Provincial 
Government.  .Among  these,  regard-  * 
;ng  wages,  the  Conimtsston  reconi- 
tnendi^d  a  reduction  of  10';  on  the! 
lates  which  prevailed  in  1'i31  stating  ' 
that  ‘‘having  in  mind  the  liistory  of 
tlie  past  and  in  the  belief  that  with 
peace  and  cooperation  between  the 
parties  on  a  stable  basis  the  ri'.siilt.; 
of  the  coal  operations  may  prove  to 
be  better  for  future  ntoiitli.s  titan  tlte 
preseni  figures  would  indicate.  '  Tlie 
< 'onimission,  also,  reeoinmended  tliat 
••for  the  future,  fluctuations  of 
wages  should  be  in  accordance  with 
the  aliility  of  the  industry  to  pay.  as 
determined  liy  ilio  proceo.'is  of  tlie 
operation.-;  Rrcoru.iienriaf  ions  were 
.also  stressed  as  to  improvements  m 
the  siirroiinding.s  of  tlie  mining  eom- 
m  initic.s  and  belief  expressed  liiat 
rliere  was  ( onsiderable  room  for 
economy  in  cliarges  made  by  the  rail¬ 
ways  ttlso  that  tlie  price  of  ciial  at 
Halifax  and  otiier  proiincial  points 
was  loo  high. 

And  s()  the  coal  question  in  thi.s  I 
pro\  ince.  wliicli  ha.s  oeen  to  the  fore 
oiien  and  anon,  is  again  a  major 
qiieslion  as  beiwieii  the  opciatois 
and  tile  ineii 

I’r'idtieiiou  figures  fo;-  133!  may 
help  to  illiiniine  the  sitiiaiioii  when 
if  is  iiointe.i  out  th;!i  1  ,ni)ii.ii3ii  les.s 
tons  of  coal  were  prodiKid  at  Hie 
collieries  of  I  he  eorpoi  iU  ion  hist  yetir 
in  coniptirison  with  tlie  figiiies  for 
t!i:ii).  'I'lie  figures  for  tin'  past  year 
were  3.874:111  tons.  'I'tiere  wtis  a 
falling  off  i;i  itmdmtion  iii  1331  in 
till  tlie  properl i(‘s  of  liic  corporation 
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Maritime  Farmers  Complaining 

That  Price  Adjustment  Unfair 


Regina.— The  constniction  of  a 
Ituge  (lam  ticross  (lie  \alley  of  flte 
Souris  River,  near  Kstevati,  Sa.skat- 
ehowan..  is  lieing  considered.  'I'lie 
creation  of  an  artificial  lake  in  the 
area  inciitioned.  it  is  suggested, 
would  enc-otiragc  imiiisirial  :ietivity 
in  (he  locality.  'I'lie  itroposed  artifi- 
ciitl  l.ike  would  he  iipward.s  of  35 
miles  long  and  one-half  mile  wide, 
and  involve  the  flooding  of  ahoiii 
8.3<'0  tieres  of  land.  The  huge  reser¬ 
voir,  il  is  I'laimed,  would  permit  de¬ 
velopment  of  a  considerablfi  amdtiiit 
of  power.  — 
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Charlottetown.  —  .-Agricultural  or¬ 
ganizations  in  ihe  .Miritimes  in  an¬ 
nual  session  have  called  the  atten¬ 
tion  of  piovincial  and  the  federal 
governments  to  their  claim  that  the 
price  of  farm  produce  has  fallen 
nnicli  lower  in  proportion  than  that 
of  many  manufactured  articles 
which  the  farmer  has 
which,  as  a  result,  hear 
fanning 
here  of  the 
province  a  resolution 
to  he  forwarded  to  the 
slating  that  it  is  "a  glaring  fact 
that  the  products  of  the  farm  in 
their  raw-  state,  have  sufferett  price 
declines  entirely  out  of  proportion 
to  other  commodities, ''  and  that  the 
retail  price  ‘‘of  industrially  produc¬ 
ed  articles  such  as  machinery,  fur¬ 
niture.  hardware,  etc.,  have  nearly 
all  maintained  the  level  which  pre- 
x-ailcd  during  the  past  period  of 
prosperity." 

'Phe  resolution  goes  on  to  state 
lliiit  one  of  the  eau.ses  of  the  de¬ 
pression  lies  in  the  fact  that  the 
buying  power  of  the  farming  com-' 
miinity  ha.s  been  eonsiderably  ini- 
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to  buy  and  he  done  for  the  farniii 
lieavil.v  on  ly  to  assist  tlie  farmers 
community.  .At  a  meeting  ,  ent  emergency,  in  heir 
wine  breeders  of  the  keep  the  cost  of  prodiK 
was  adopted  as  possible,  hy  reducin; 
governments  lime  to  the  farmers  arid  hy  assisting 
in  the  ptirehase  of  other  materials 
necessary  to  production  and  by 
using  every  means  in  their  power 
to  help  market  farm  produce  as  ad¬ 
vantageously  as  possible  and  by 
any  other  means  that  ran  he  de¬ 
vised.” 

To  illustrate  the  point:  the  gov- 
ornniont  of  New  Brunswick  estimat¬ 
ed  the  value  of  the  farm  produce  in 
that  province  in  153(1.  in  roitnd  fig¬ 
ures,  at  .iiijCi.obO.OOO  and  in  1531  at 
.$21  .hoo.nno,  m-  a  loss  in  the  pur¬ 
chasing  power  of  tlie  farming  com- I 
miinity  in  that  one  province  alone.  I 
of  some  .85.()nii.(ifi0  jn  one  .vear. 


Far  East  Affairs  Have  Little 

Effect  on  the  Western  World 


.\(  w  Vorl:.— While  affording  nii- 
meroii.s  surftirc  considerations  of 
a  spectaciilai-  natuie,  the  recent  ef¬ 
forts  of  .lapanese  militarism  in 
.siiangtuii  and  .Manchuria  do  not 
seem  likeli,  on  Hie  basis  of  preseni 
eiiddice.  to  result  In  any  major  ad- 
\erse  re)iereti:ssi(in  in  th(,-  affairs  of 
till  Western  •.vorld  sa.vs  the  Stand- 
(iai(i  St;iri.;tics  < Oiiipany,  of  .Ne’.v 
Vorl:.  in  ;i  (  urreni  .survey,  parts  of 
wliicli  follow: 

■'Nor  is  it  prnlialde  on  the  other 
hand,  that  this  nioieineui  ivill  tiring 
about  any  siib.sHintial  demand  from 
abroad  for  .American  nititerials. 

‘‘A'iewed  from  Hie  economic 
;;taiidiioinl.  protracted  warfare  wo  ald 

ooerate  to  the  disadv.'intage  of  j;,. 

pan.  and  already  its  credit,  in 
the  intermdional  market,  to  wliieh 
it  must  tiave  access  for  industrial 
(1e\ cloeiiieiit,  lias  suffertd  impiiir-- 
iiirnt.  .lapan  luis  exjierieneed  an 
unfavorable  lialance  of  foreign  trade 
sinte  the  world  war.  Hie  fail  in 
pri(  es  liiis  worked  havoc  on  its  vi¬ 
tally  important  silk  industry,  its 
pulilic  debt  has  iiicrea.sed  tty  I'lU 
per  cent,  in  the  past  ten  years. while 
stihsiannal  foreign  obligations  ar(; 
maturing  in  the  near  term. 

‘‘In  (•onsideritig  liie  possitile  stim¬ 
ulus  to  demand  for  .American  eoiii- 
modities  which  protracted  F''ar  East¬ 
ern  warfare  migtit  create,  we  iie- 
liev"  that  tinalogy  witli  world  war 
iiiarekts  slioiild  not  lie  closely  drawn. 
Wiiilc  llie  scope  of  operations  might 
coiiceiviiiily  iiecomo  extended,  from 
ili(  staiidpoini  (j1  Hie  aiiioitril  of 
the  amount  of  ground  covered,  eom- 


liatiirig  lines  w  ould  he  thinly  draw  n, 
and  the  volume  of  arinanienis  and 
ronsuni.Mive  needs  of  non-eomhat- 
ant.s  would  be  relafive.ly  insignifi- 
itint.  ,As  a  more  logieal  eomparisrin, 
it  i.s  noteworih.v  tlmt  the  effects  of 
tlie  ritisso-.iap.Tnese  war  i\  ere  of 
relatively  slight  moment  in  Western 
ma’'kei:i.  Nevertheless,  until  and  un¬ 
less  emliargfies  are  placed  upon  ex¬ 
ports  of  war  materials,  we  believe 
that  some  slight  strength  would  ite 
imparted  to  those  producl.s  most  di- 
reetly  affected.” 


He  knows  that  better  service 
is  the  wav  to  better  business 
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telephone  Service  Man  has  plenty  to  do,  attending  to  installa- 
tifins  and  repairs.  But  he  does  not  confine  himself  to  one  job  these 
tlajs.  He  has  enlarged  his  work  by  being  constantly  on  the  alert  to 
secure  new  telephone  users  or  to  improve  a  subscriber’s  present 
ecjuipment. 

Jn  this  way  he  is  promoting  wider  and  more  effective  use  of  the 
telephone.  The  more  telephone  service  is  used  the  more  valuable  it 
becomes  to  its  users  —  and  the  Service  Man  knows  that  the  surest 
way  to  better  business  is  to  give  greater  and  greater  value.  - 

All  Bdl  Telcph.onc  workers  have  the  same  idea.  Any  one  of  thent 
• —  operator,  lineman  or  clerk  —  is  anxious  today  to  make  your  tele¬ 
phone  more  useful  to  you.  If  your  service  problem  is  complicated, 
expert  engineering  a.ssistance  will  be  at  your  disposal  promptly. 

\v  hen  you  are  approached  by  one  of  our  people, 
please  renicinber  that  his  —  or  her  —  object  is  to  give 
you  hettci  telephone  service.  We  Avant  to  I 
make  your  telephone  a'  valuable  as  possible, 
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eiCIn  5317 


NORTHKHN  CANADA 
MININC  CORPORATION 
LIAIITEI) 

ln«rstmpni«B  iii  Canadian  minute 
C'ortTsipondrnr'  in^ifpd* 

.1.  It  TVRKK.IX, 
rrr»id**nf  and  ManoKinK  llirertor. 


NEWS  OF 


ELDORADO  GOLD  > 
PLANNING  SITE 
TO  ERECT  MILL : 


THE  flNANClAL  TIMES,  MONTREAL.  FEBRUARY  12,  1932 


MINING  AND  OIL  SECURII  lES 


Ontario  Mines  Have  Paid  CONSOLIDATION 

$361,332,896  in  Divid.’nds  i  jlSni  ftPFRATl 


OificiaU  Satisfied  That  Ore  is  of 
Sufficient  Hiffh  Grade  to 
Warrant  Treatment 


'I'l’p  liii'ii';;  for  Ont;ir:o  in  rrlmiiril  di r’driulp 

iiP'outit in;;  to  S'JL’.f/i",:];;,",.  This  <  o;in)!:i  "li  v.  !ili 
which  rcorcpcntcd  ii  .Jeci  ca.so  of  I.ri7h.h.">.',. 


MILL  OPERATIONS 
MUTUAL  BENEFIT 


Doherty  Roadhouse  6t  Co. 

MEMBERS  STANDARD  STOCK  A  MININO  EXCHANGE 

Mining  Securities 


Dividend.s  (Jistribiitcd  In  tl-.c  .s:o1'>  mico:-;  sliowcil  a  siilKO-.niirl  iio  icasc  p-„j  Tt-an-norF 

of  f|iL’.78:'.9!Mt  in  over  in:i0,  (o  a  (oial  of  SI I :.M 02.  Kii  klyinl  l,a!o  ca;,,-)  7  i  ‘  ~ 


170  Bay  Street 
Toronto 


varaac  lo  I  contributin;;  all  Iho  inrreaso.  wbii  li  was  Ihc  onl'  Kjf'iifj 

Warrant  Treatment  |  pajer  for  (he  la.-^t  ycai’  anions;  Ihc  silver  mines,  disi ril)i;t''il  onl\  f'li.oii'i 

_ _  i  as  comparcfi  willi  in  Internal ioiial  .\ivl«cl,  ;iai,l 

POLICY  NOT  DECIDED  against  $16.08T,L>70  the  .vca;  before. 

_  llivi(Jcnd>;  p.aid  by  Ontario  mines  lo  dale  ha-.e  aggrcaaied  I, ‘k’.l’.S’m;. 

.pi  •  Q  ,  ...  .  _  Of  Ibis  anrouni  (be  gold  mines  eoniriliiiled  .’HIIS.MiTi.ltiS.  of  wbii  b 

1  tUS^  reasons  Work  to  Ueter-Unj,y  dislrihuted  liy  F-’oreupine  producers  and  .$"1.ridl,L’77  by  l■om)lani(■s  of 
mine  Proportions  of  Venture  the  Kirkland  T.ako  field.  Silver  mines  liavc  pai.l  an  ag,!ire.ga if  of  .'^!i7..7.‘iL’, 
—Radium  Expert  Retained  Vi’’'''a  V":'  .  ,  cc  - ,  •  - 

P  _  .  It  IS  noteworthy  lliat  the  Kirkland  I.al;c  iiiiiies  lust  .year  iiaid  Ii;,7ti8 

rrotn^Pans  his  against  .$5,iri5,?,3T  for  the  Porcupine. 


— Radium  Expert  Retained 
From  Paris  I 


ment  to  Grandview  Thereby 

Doublinsr  Capacity 

FORMER  ASSUMES  COST 

When  $100,00'0  Outlay  Is  Clear¬ 
ed  Mill  Pa.9ses  To  Pend 
Oreille’s  Po.sscssion  —  Have  i 
Ro3'alty  Option  ! 


Royal  Bank  Bldg. 
Montreal 

ST.  CATHARINES 


51  King  Street  West 
Toronto 


KIRKLAND  LAKE 


roraiito  Bomiii  Tbp  Flnnn«*ial  ! 


THt:  RFCORI>  OF  DIVIDFMiS  TAJU  BY  ONTARU»  ML\tS:  I  '  •'•"pouvcp  Burcow Tho  Fliianplnl  Tlmo^  ; 

III.D  MINKS  I9::()  K'.ti  n.  -Xb  irai  '  aiicouvcr  -.\ogotial ions  were  <  ou- 

Eldoradn  OilH  Minos  is  now  nian-  Kirkland  1  akr  Gold  Camp  -  |<  llldcd  NovcillliOr  .It'd  last  Iiel  weeil 

Eiaorado  Oold  .Mme.s  is  now  plan-  shorn .  .r.i.imo.imn  .m.^.io.ihm,  fir.ojo.u.m  j  p<  nd  Oreille  .Minos  and  Metal  (  om- 

rung  a  site  lo  erect  llieir  mill,  or  Trek-Hughns  .  2.807,78B  .tiok.tm  iL'.sk'i.iia '  -i '  V  w-.  n  ih,,  xi.n^  ,,  ■ 

.  ,  ai  \\ right •Harp'roaves.  .  .  .  Gi8,000  0,1*18.2^0  1  clliu  (lUinuvKW  .Mines  lor  l]i(' ' 

plant  to  recover  rannini  from  Iho  Tough-Oakes .  t)2r)  |  con.solidaliuii  ol  Ihc  nnllinj;  of  tlK* 

pitchblende.  An  announecinenl  in  Syhamti:  .  Bs'ico  ^  I.'i2.n(iii  |  crude  ore  from  Ihe  properties  of  | 

this  respect  i.s  expected  shortly,  al-  so,t:t3.776  $8,7i(i,7iiH  f.ii, .•.24,277  I companies  wliich  adjoin  in  Hie: 

though  nothing  definite  has  been  ar-  *  TtcTmirMhfcr^  .  9.s;i.:t:;4  i.-.,2«.i.843  '  disfiiel.  .State  of  Washing- 

rived  at  as  vet  Several  tiromisinn  Hollingcr .  3,444.0('n  3.444.(1110  ,-s.224.400  ,  ‘t  slated,  in  llie  annual  re-, 

I  i>e<i  ai  a.s  jci.  heveiai  piomisiiis  Mclntvrc .  7!.8,ooo  7!i8.noo  :i,uh.7,408  j  port  of  directors  of  (irandtiew  i 

locations  arc  under  advisement  and  Mu''"!.- .  !>/"'>oo  f,j,.  |i,^  y^g,.  1 

it  is  possible  that  the  plant  will  he  .  ■  _ _ _  I’nder  lliis  arrangcmoiil  Pend 

located  not  far  from  Toronto.  'ITie  3:..i9.-,,.3:i4  s.s.is.s.nnt  fsi, in.-, , i.'^^i  |  Oreille  is  i  onsirucling  an  aerial; 

ores  require  no  eonccnlruling  hut  I'li.iZMio  $13,912,102  sii8, 929.128  I 

will  be  treated  in  tlieir  present  form.  Kpcicy . 2,240,000  from  iis  properties  to  llio  Grand-; 

The  first  shipment  of  30  tons  is  al-  Mining  Cairporation  .  7..-,73,9;i7  view  mill  tlie  renort  l•oIltinurs  p 

re-idv  -It  the  end  of  sleet  -nd  e-.n  lu-  Nioixsing  .  360.000  90,000  :ll  128.297  '  V  ‘  '• 

reaoj  at  ine  end  ol  steel  eiid  can  im  other  mines  .  r.o  .109  niv  ts  the  intention  ol  Pend  Oreille  to 

delivered  to  any  .given  point  by  rail  '  _  -  - ’  aliandon  its  pre.seni  mill  and  move  i 

1.1  a  few  days,  'llie  company  ba.s  vunks  $:i60.ooo  $  90.000  897.-..-,2,iSi  ,hpir  cqiiipiucnl  inio  the  Crandtiew  i 

made  consideraldc  progress  of  late  Canadian  Copper  .  .  !.97.',,ooo  niill  biiildiijg,  ilierebv  doubting  ca- 

and  it  is  qniie  possible  lliat  they  lot.  Niekei . .  if,.084.270  8,601.22:1  iii,".m,24I  pacitv  wbicli  will  he"  in  Hie  iici-Ii  : 

will  enter  production  this  year,  or  Mond  Niekcl  . .  '  ;;8.32.7,046  horhood  of  7.7(i  tons  a  day.  iTmse  | 

c,trly  in  1933.  $16,084,270  $8.60i.22:t  .$11.1.I.-.1,2R7  changes  will  i nsi  Pend  Oreille  ao- 

Officials  of  the  company  have  sat-  GKAND  TUTAI.  .  $27, .",73,380  $22,603.32",  736i.:i62,8y6  pi-oxinrilcl V  .tlOoiioii  PniJcr  ■•"lec  ' 

isfied  themselves  that  stifficicnl  Iiigh  - - -  Grandtiew  ’is  lo  receive'  $1  no  : 

grade  ore  has  octii  developed  to  war-  .  for  racl  o,,  of  concentrates  pro.luc- ‘ 

ptaX  foX^eatment  ol^e  SctxraT  ExtendllXg  Lifc  of  OntaVlO  MwCS  wpiXliT  in"|-c'"V  ''  : 

additional  shipments  of  pitchblende  D,.  *  FT  .  *  f  .  /  I  ' . 

;;  IIS  sssirs^  fr  H  ’ 

jTrade  1c»  yield  a  very  subsluntial  |  Twu  que.slioiis  of  intriguing  inter- |  in  relatively  narrow  vein-  in  whai  ihi  sum  of  has  been  jiaid* 


-It  is  under.stood  that  I  ghi.d  JVllNFs 


Kirkland  I  akr  Gold  Camp  - 


leai  I)<»  ;u. 


I  akr  Shorn . 

.  r.*i.uoo,iKm 

f4.SOO.OtM) 

>16.020,9116 

Tock-Hughna  . 

Wright  •Harpfroaves.  .  .  . 

.  2M7,:SH 

O.lOH.TfiS 

J2.SS'MI2 

6«  8,000 

0,018.250 

Toujih-Oakcs . 

;i!t8.62r> 

Syhaniti;  . . 

Porcupine  Camp— 

$o,e:w.7:6 

182.000 

$8,716,768 

107.000 

$81. 024 ,277 

Dome  Mines . . . 

10.26.0.843 

Hollingcr . 

.  3,444,<H'0 

8,444.000 

.*8.224.400 

Mclntvrc . 

.  7f-8,000 

768.000 

0,90.0,408 

\  ipond . 

67. .500 

Olher  Mines . . . 

f."..19.".,.3:i4 

jD.io.Y.nni 

802,000 

$81.10.-1.1.^,  I 

tiOU)  THTAI . 

SILVIfB  MINKK 

$19,912, lii'^ 

8,929. 128 

Free  Information 
on  Canada’s 

NATURAL  RESOURCES  — 

Minerals  Water  Powers,  I'orcsts  and  other  resources,  also  oppor- 
tiinilic.s  ,for  development.  conipctciil  staff  is  utuiluhle  to 

render  advice  and  assistance. 

Consult  our  libraries. 

HaNADiAN  National  Railways 

liFPARTMFXT  OF  \  ATl  KAI*  nFSOVKCFS 
C*  Prlec«<greca»  Commissioner. 


K  oeley .  . 

Mining  (-orporation  . 

NioiMinir . 

Other  mines  . 


I  NICKEL  VflNFS 

('anadian  <’opprr 
I  TnL.  Nickel . 
Mond  Nickel 


GK.\Nl)  T(iTAh  .  $2T,.>73,;i80  $22,603, 327 


;iri2«.’2n7 


$H,60I.223  $11... 171,287 


tiao  Motiill  street 
mi.miAF.  I 

MiitTralouisf . 

;i;o  MrOiM  St., 


I  KFP.  s|;]|?i:K’I 
Huperintendrnf, 

I  nioM  station. 
Uinnipre.  Man. 


K.  t  .  W.  LLTT. 
So  |»erinteftd**nl . 
1100  VanciNiver  Kldg-, 
\aDC'inuer.  R.t  . 


MADE  IN  CANADA 


i.u'  ’’’  relation  to  the  gold  mines  of  j  i.s  known  as  a  “Blanki'C  formation, 

j  fiate.  altnougli  this  is  also  of  8iiffi-  northern  Ontario  are  how  deep  de- i  which  lies  flat,  extcnfl;-  over  many 
^  ciently  high  grade  to  show  a  profit,  posits  go  down' and  how  deep  can  '  miles,  with  a  veriical  lliielvnes.s  of 
I  '  policy  in  connection  jniining  be  carried  oii  profitably.  The  I  some  l,.5<iii  feet.  Tlie  fonuaiion  lies 


I  with  this  mineral  has  yet  to  be  de- 


'  1  * ^  work  at  tions  came  from  within  the  crust  of 

the  Kkiorado  should  go  a  long  ■way  earth,  deposits  will  be  richer  as 


theory  that,  because  the  gold  .solu-  for  the  most  part  hotweeii  3.ii(i0  and 
tions  came  from  within  the  crust  of  I  3.000  feet  below  the  surface  'l  lie 


which  number 


Room  9;i«,  2.'i  King  strrci  West.  Tnrnnt..  toward  disclosing  tile  proporttons  of  Ujjey  go  nearer  their  source  may  be  :  range  in  width  between  I 


the  venture.  Some  thtrty  men  will  sqpp,!  Nevertheless,  the  dimensions  I  slightly  better  than  a  fcei,  are  re- 
hc  sent  tTT  in  March  ana  w^ill  woik  pf  cleavages,  their  regularity  I  markable  for  their  uniformity.  No 

a  ^  unHl  beptember.  Attention  gp^j  nature  are  the  determining  fac-  iorc  has  been  found  beneath  the  well  1  ,,ne-leilf  Hie  in.  ii- se,i  /■.nnl.iv 

CICrnr  nrn  APITC  v.un  be  c^entred  on  the  mam  proper-  jp^s.  This  :nay  be  said,  however.  I  defined  limit.,  of  the  fonuaiion,  al-  "  iiiuc..sc.l  cap.uii.v 

•  OIuvULi  1/1jvLa1AIjU  t.v  at  LaBinc  P,omt,w heir  the  pitch-  that  with  respect  to  the  majority  of  j  though  lower  grade  shoots  of  pay  i  a.  r  int-emenis  have  •  i  ■<>  i 

w«Tmn*\wa*  ■vvvTwivwiKvwv  blende  was  foiin^  but  work  will  aiso  producing  mines  in  northern  Ontario  |  ore  have  been  developed  above  the  I  ,  cv.inavieu-  '  e  ^ 

INTERIM  niVinilNn  done  on  the  Bonanza  daims  fur-  b^th  values  and  dimensions  have  ledge,  where  formation  is  broken.  p,  \ 

IJiILAIItI  UIYIUlIIU  “*ei-  south.  tended  to  improve  with  depth.  1  Finis  is  written  lo  the  career  of  j 

n  A  vw  A  nm  wvwi  •  1  Beiinrl  In  Mnreh  Some  mines  in  the  Rand,  South  Rand  mines  when  the  defined  depth  '  ,n,j  ..mVX, 

FAR  PA^T  YFAR  attained  a  depth  of  6500  and  lateral  limits  are  attained.  With  i  vp  o,  P  r!.  e  ■  e  ,  “ 

Ivit  Iill/l  1  Aj/lll  The  company's  annual  report  is  feet  in  pay  ore,  but  a  better  example  i  respect  to  Ontario  mines,  there  nmy  ovniMcrition 

_  now  being  prepared  and  should  be  of  deep  mining,  especially  as  having  |be  no  geological  limit  to  depth.  1’his  -,,..,,,,,1  ivn  1  OiPiii  *  *■  1' 

Prndurtmn  m  1Q*)1  Al  «742  ft12  available  before  the  annual  meeting  a  bearing  on  northern  Ontario,  is  i  lends  the  industry  itd  sjicciilativc  Y*  ^  ^  IT  1 

M  TK  I?  KI  TU  V  i  ’  is  understood,  will  be  held  the  St.  .John  Del  Rey  .Mine,  of  Bra-  !  of  possibilities.  r  Xn  " 

More  Than^ Double  That  or  Toronto  next  April.  zil-  On  this  property  mining  is  be- j  Some  of  the  Rand  mines  have  three  ‘f  '’9‘  nnli,iie.s  d.iil.,  in  then  pi 

Previous  Year  M.  Poehon,  graduate  of  the  School  ing  carried  on  profitably  at  below  !  .niles  or  more  along  the  ore  hear-  J"!,,  Grandv 

- -  of  Industrial  Physics  and  t'hemistrv,  7,500  feet  from  the  surface,  which  ing  reef.  'Phis  gives  them  long  life,  ij"''*'  ' ''oir.pan.v  did  not  ojiei 

COSTS  ARE  REDUCED  Paris,  has  been  retained  by  Eldora-  is  the  27th  level.  A  winze  has  been  •  that,  however,  can  be  closety  esii-  j  .'p**'  and  it  wt.nld  he  practii 

_  do  Gold  Mines  to  take  charge  of  the  sunk  to  explore  below  this  horizon  mated.  The  lengths  along  their  rc-  *•'  "seiess  to  resiiine  work  at 

1  M  Forbes  general  manager  of  treatment  of  the  company’s  pitch-  and  directors  look  forward  to  a  con- ;  spective  break,  of  the  Ontario  gold  ’".T.'’*'"'  m  ice  of  lead  and  zinc. 

Siseoe'oold  Mines,  announced  this  I'lende  (radium)  ores  from  Great  tinned  prosperous  future  for  this  :  mines  ranges  from  I4  niilc  lo  H/,  ber ’'M 

week  that  the  hoard  has  declared  Bear  Lake.  Mr.  Poehon  has  had  mine  which  1,  more  than  100  years  miles^  .  or$- Ft.  i  u  h  d  X  n l  in  e- 

ar.  interim  dividend  of  4  cents  i-or  wide  experience  in  the  handling  of  ol^  ^  .'.V  rmr  ^  onp‘ 


Report  Jn  .March 


The  company's  annual  report  is  feet  in  pay  ore,  but  a  better  example  respect  to  Ontario  mines,  there  may  r  nu  i  . 

now  being  prepared  and  should  be  of  deep  mining,  especially  as  having  ihe  no  geological  limit  to  depth.  This  o,., pX  1  (w-niii  ** ,  ,  1'  *  " 

available  before  the  annual  meeting  a  bearing  on  northern  Ontario,  is  i  lends  the  industry  it,  sjicculativc  ^  ‘ 

which,  it  is  understood,  will  be  held  the  Sf.  .John  Del  Rey  Mine,  of  Bra-  !  of  possibilities.  r  ".y 

in  Toronto  next  April.  zil-  On  this  property  mining  is  be- i  Some  of  the  Rand  mines  have  three  ,  'mi  ciiii.iic.s  u.iii.,  in  iiieii  pic.s- 

vr  o-,.., a,,..,.,  rtf  ins'  rarriiwt  nn  nrnfitahlv*  at  h,,lri-iv'  !  r,,-  alnno-  lUr.  iwe  ^01  null.  lUroclOl'S  of  trl’andviCW 


ilankct  tormatioii.  t,,  GrandvicM .  whoroiipon  iiiir  In- 
'xtend-  oM'r  niaii.v  |  ii,,,  mill  pas.scs  h,  f’ctul  Oreille 
rlifiil  Hiii'Knes.s  ol  i  siili.ioei  ii,  eerijiin  riglitH  in<  ident  to 
riie  loimaiion  lie.^  tbe  milling  of  Grandview  ores;  ami 
iiot ween  2.11(10  ami  j,,  ii,,,  nieanlinie  have  agreed  lu  e.'ir- 
the  .snriaee  1  lie  |  y  jiraeii'-all.v  all  oxpensc.s.  Tliiist 
■nber  om  or  i"o.  iwju  oliminatc  apnioxiinatelv  ST.ouu  i 
etwcon  I  leet  and  gnniim  uf  expenses  for  Grand- | 

an  a  feel,  .lie  ie-*i  view,  who  l;a\e  re.sprvcd  the  righi 
ir  uniloriiiitv.  -'>'>!  to  mill  Hieir  ores  oil  Hie  basis  of 
d  bcncatn  the  well  I  ,,„p.bg|c  ()io  increased  cupaciiv  of 

the  fonuaiion,  al-  , be  plant.  ‘  | 

tde  shoots  of  pay  Arrangements  have  also  hce.i 
ve  oped  above  the  I  ,„gb,y  j,-  Grandview  so  (ic.ures. : 

I  10  the  ca  ecr  ot  g  ,.„^.^„v  basis  of  ne;  ’ 

are  attained.  \Vith  I  oturn  and  will  sol  tip  a  dc- ■ 

I  mines,  there  n.ayi  ,^.  ’1  V  ’ 

iniit  to  depth.  This  "’a.  ‘-'-""d'  lcw 

V  its  'uicciilativo  r^"’""'^-  '  Oreille  at  preseni  i.s 
^  "  lirodiicing  IpCHer  than  one  carload 


rola-keen 

illE  ONLY  SELI^-STROPIMNi; 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 

ASK  YOUR  DEALER 

Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


in  Toronto  next  April.  zil.  On  this  property  mining  is  be-  i  Some  of  the  Rand  mines  have  three 

M.  Poehon,  graduate  of  the  School  ing  carried  on  profitably  at  below  !  ■.•niles  or  more  along  the  ore  hear- 

of  Industrial  Physics  and  t'hemistrv,  7,500  feet  from  the  surface,  which  ing  reef.  This  gives  them  long  life. 

Paris,  has  been  retained  by  Eldora-  is  the  27th  level.  A  winze  has  been  ■  that,  however,  can  be  closely  esti- 

do  Gold  Mines  to  take  charge  of  the  sunk  to  explore  below  this  horizon  mated.  The  lengths  along  their  rc- 


siatc  ihc  coir.iiany  did  not  ojierate 
Iasi  year  and  it  wtuild  he  practical¬ 
ly  ti.solfss  to  rosiiine  work  at  the 


The  balance  slicet,  dated  Decem¬ 
ber  31.  1931.  shows  current  assets 


OPTION  TAKEN  ON 
ALEXANDRIA  GOLD 

MeVittie-Graham  Now  Controls  ' 
Proi>erty — Associated  With  j 
Important  Interests  | 

Toronto  Rarrna  The  I-'inanclal  Time# 

Toronto. —  In  a  progress  report  to! 


value  as  no  doubt  some  would  be 
thrown  on  the  market  and  disposed 
of  at  a  sacrifice  price." 


ORi;  Ki;(  EIPTS  .\T  TKAII,. 

I  The  Consolidated  Mining  &  Smelt- 
I  ing  Co.  of  Canada.  Ltd.,  reports  ore 
I  receipts  at  Trail  Smelter  from  .Jan- 
!  nary  22  to  31,  inclusive,  and  from 
j  .laniiary  1,  F932,  to  date,  in  tons,  as 
follows: 

Week  To  date 


A  Rand  mine 


shiire,  payable  .March  31  to  share-  fadium  ores  and  of  actual  radium.  This  record  is  interesting,  in  view  1 4.500  feet  depth 


3  niiics  long  with  including  $15,110  in  cash,  shareholders  C.  H.  Dickie,  president  i ''onipany's  mines..  ..11.126  32,569 

in  ore  and  with  a  ""d  no  current  liabilities.  Operaf-  of  Alexandria  Gold  Mines,  Idmited,  |  mines .  205  945 


holders  of  lecord  March  .  world  who  understands  thoroughly  John  Del  Rey  occur  in  nearly  vcr-|tain  about  500,000,000  cubic  yards  of  | admini.siraiion  and  $<.278  in  j 

1  nc  annual  lepoii  or  me  oiscoc  _ »»  _ _  cI-yiU-j,.  o.  Maxes,  iiisii  ranee,  cts.  The  sum  <.f! 


He  is  one  of  the— fc»g-men  in  the  of  the  fact  that  deposits  at  the  St. 'vein  averaging  5lyf>  feet  would  con- |  expenses  in  1931  included  1  g,j  option  on  control  of  whose  jiro- 


Gold  Mines.  Ltd.,  -wiiirli  will  he  is 


the  methods  of  recovery  of  radium  tical  breaks,  similar  to  the  mines  of  lore 


•Viml  in'"r7fuV "u  ='ii  'chVivi~'ihnt  and  is  claimed  to  be  possibly  the  03-  northern  Ontario.  At  its  deep  level.,  j  An  Ontario  mine  3.000  feel  long  was  w  ritten  oit  tor  uei 

ruf,  .jiuruin* 'nf  uniH  nrnriiired  man  fo  place  actual  radiuni  in  the  Brazilian  company  ha.,  installed  ;  and,  say  10,000  feet  deep,  with  a-  ‘ialion.  leaving  .nn  operating  d 

f  vnai-  I9‘'i  81  •’  The  ‘‘needles’’  or  containers.  He  a  cooling  plant,  which  has  made  for  j  vein  averaging  15  feet  in  widtli.  cienc.i^  fairied  to  dc\elo]:menl 

'  •imuiimoH  tn  iTi-ik-  wide  experience  in  the  min-  comfortable  working  conditions.  |  would  contain  approximatrl.'  the  839. u9,.  Grjuulvicw 's  annual  g 

pi  .nuuin  >  »-o- -•>)  ing  of  the  metal  in  the  Belgian  Con-  The  SI.  John  Del  Rey  is  located  !  same  number  of  cubic  yard.,  of  ore.  <'i'al  .sliarcholder.s’  meeting  will 


premium  amounted  to  ,841,912,  mak¬ 
ing  a  total  of  $787,724.  The  operat- 


has  had  wide  experience  in  the  min-  comfortable  working  conditions.  I  would  contain  approximatrl.'  the  !  8  i  h" .  (irjindvicw  s  annual 
ing  of  the  metal  in  the  Belgian  Con-  The  SI.  John  Del  Rey  is  located  !  same  number  of  cubic  yard.,  of  ore.  j  eral  .sliareholder.s’  meeting  wi 
go  and  also  in  the  handling  of  the  not  far  south  of  the  equator,  where-,  This  would  suggest  comparalively  held  in  Spokane.  'Washingion. 


laxes.  insurance,  ets.  The  simi  of!  I’^illip'-s  Arm  district. 

$31,199  was  w  ritten  off  for  depre- :  i'''  officially  stated  lo  have 

cialion.  leaving  an  operating  defi- j  *'een  taken  by  .MeVittie-Graliaiii 
eiene,'  fairieci  to  de\ elojinienl  of'  -Mines,  states  the  eonipany  lias  re- 
$39,097.  Grjindview’s  annual  gen-.  ceiiHy  become  associaied  'witli  ini- 


..11,631  33,541 


ng  profit  was  mineral  for  medical  purposes,  hav-  as.  temperature  conditions  in  north- ’  long  life  for  the  Ontario  mine.,  Hia'i  rtiar.v  15 


ing  premiums.  The  net  profit  for 
.'Car,  after  all  deductions,  including 


ing  spent  considerable  time  in  Eng-  ern  Ontario  are  much  more  moder-  are  now  prodiicin.g.  none  ol  which 
land  using  the  mineral  for  litis  lat-  ate..  Having  regard  to  llie  dimeu-  so  far  have  taken  more  than  a  modi- 


Sluirelioldei-.s 


l,P  ■poriant  mining  intere.sts  who  liavo 
-Yb-  defiiiiiely  iindei  lakcn  to  spend  $15.- 
CuO  on  the  company’s  properties 
"iiliin  Hic  next  three  monilis. 

;r,I(l  ".‘M  Hie  coneliision  of  this  period. 


reserve  for  doprociation  and  *!*’'*’*'•[  purpo.se.  He  brings  to  Eldorado  sions  of  the  deposit  of  Ontario  mines  cum  of  ore  for  iiiilli-ig  from  lieiow  Mines.  I.miiicil.  are  in  receipt  of  of- 1  'f  'he  proiteriy  has  ile\eloped  favor- 
is  shown  af  $.i12.442.^_l  he  total  ton- 1  unsurpassed  know  ledge  of  the  and  the  high  grade  of  some  of  them,  ,  the  2.000  foot  level.  This  i;,  not-  fil  ial  notice  calling  a  special  m.-ci- i  -  Ibis  coiii.rany  w  ill  l  ouiinuc  lo 
page  milled  was  5.i.6ia  |  recover.v  and  uses  of  radium  and  it  mining  should  be  profitable  .i*  rda- ,  withstanding  liigli  grade  values  ami  iiig  of  stockholders  for  S.inirilay.  i '  at  ly  on  exploration  and  develop- 

a'cragc  '‘'lit''  I'cr  Ion  1.5.6.>.  !  is  felt  by  officials  that  they  ■will  lively  greater  deptli.  When  'vorkiug.,  ;  good  dimensions  have  bden  luuveii  l-'el'inai.'  i:’,Hi,  ai  hcsil  office,  ion:  meiii  work  ai  a  total  expeiiditiiie  of 


average  tailing  loss  amounted  to 
28';  cents  per  ton.  Comparative  fig¬ 
ures  for  the  last  throe  years  arc  as 


have  the  best  technical  knowledge  attain  a  depth  of  10,900  feet,  it  is  '  down  to  deplli.,  of  3.ii00.  witliin  Hie  .Adelaide  sired  wcsi.  Toronto.  Tlie..  j  ""i  Ics.s  Hiaii  $5.o(i(i  eacli  iiiuiiHi  nii- 


poBsIblc  that  steps  will  have 
taken  to  cool  them  artificial 


he  '  ore  bearing  formaUun.  Some  of  Hie  will  lie  asked  u 


infirm  a  rropo.s- 


. . 'sriEASIER  TREND  ON 

TORONTO  INING 

preciation  and  taxes  will  he  shown  _ 

'^evi*' ns  durin.g  the  siscoe  Gold  Was  Only  Elxception 

6.-587  lineal  feet  of  development  Bu^ng  Disciwnted 

work  was  carried  out  in  addition  to  Dividend  Action 

152.5  feet  of  shaft  and  6,4S9  feet  of;  - 

diiniond  drilling.  To™..1o  Biironi.  The  I-I.innetal  Time* 

The  Him  averaged  152.5  tons  per  Foronto -Price.,  continued  their 
dav  and  is  now  operating  at  Ihc  He  past  week 

rate  of  .ibout  175  tons  per  day.  -  o n  the  standard  Mock  and  Mining 
During  Ihc  rear  a  new  water  and  Exchange,  and  with  only  one  out- 
fire  pi  oiectioti  s.v.stem  has  been  in- i  exception  the  list  moved 

stalled  anil  aerial  tram  from  1he|>"<«  .  T''®  exfjeption 

new  central  shaft  to  the  mill.  a  was  Siseoe  Gold  which  was  bought 
new  tuink  house  30  feet  wide  and  SO  |  E  ecly  previous  lo  directors  dccl  ir- 


in  Kirkland  Lake  mines  are  going  dow  n  al  w  herchy  llarker  w  ill  pnichai-e  an  j 


carrying  developments  to  still  great-  on  three  parallel  vein  systems,  wliih' 


cr  depths. 


The  formation  ^n  the  Rand  is  Porriipine  contain  more  muiieruiis 
essentially  different.  Deposits  occur  ‘vein  systems. 

Chemical  Industry  Keeps  Pace 

With  Industrial  Development 


HI  siifticicni  ore  has  lieen  develop- j 
I'll  III  warrant  the  erection  of  a  I'lO 
loll  mill  for  whicli  inovision  lias' 
hceii  made  in  Hie  preseni  agree- 1 

IIICIII." 

Regarding  share  iti  pool.  .Mr.  1 
Dickie  says:  ".At  a  roceni  directors’ 


As  Buying  Ducounted  VY  tin  inaustriai  Ueveiopment  i 

Dividend  Action  - L - 1 -i 

_  ,  „  '  „„  1  1  _ _  HE  growth  of  industry  in  (an-  arilv  for  Ihe  con\ersioi  of  the!  ih.i!  a  iiiofii  cl■>ll!' 

Tni-nii(o  Biironn  The  l‘ iiianelal  Time*  .  .  7  ,  5,  j  ,  . 

Toronto —Price.,  continued  their  is  steadily  leading  to  the  devel-  Horseshoe  I.ake  sodium  into  niirclHiis  o'Cii  ai  iiie.'.;en 
eisicr  trend  during  the  past  week  opment  of  new  mineral  resources. ,  cake.  This  hitter  is  '.icing  used  in|.il  in  ices, 
oil  the  Standard  sliock  and  .Mining  Nickel-copper  and  puhp  and  paper  j  the  new  elcctr.ilytic  conper  i  cfinei  y ,  _ 


feet  long  has  lieon  conslrucled,  part 
of  which  is  used  for  hospital  piir- 


Excliangc,  and  with  only  one  out-  production,  as  well  as  the  chemical  of  the  Ontario  Refining  ('ompaii'.j 
standing  exception  the  li.st  moved  industries,  have  played  a  notable ,  w  hich  is  jointl.'  financed  h.'-  Inter- 
iii'to  lower  ground.  The  exceiition  Part  in  this  (Icvelopmenl.  An  ex- j  national  Niekei.  Hie  .\meritan  Aietal 
was  Siseoe  Gold  which  was  boii'^ht  ample  of  H'O  common  action  of  these  ,  Coiiipany  of  (  anaila.  and  the  i  on- ; 
fi-ceiv  nrevinns  (o  director,  rieel  ir-  branches  o-f  industry  is  found  in  the ]  solidated  Mining  and  Smelting  Cuni-l 
[ng  an  Hitial  interim  utilization  of  the  sodium  sulphate  pany. 

cents  tier  share  marking  ihe  first  deposits  of  Saskatchewan.  Raw'  .A  large  increase  leuk  phict  in  Hie: 


systems,  w  liih' I  iuiciesi  in  all  Hie  i  opiier  properHes  j  I "U  null  tor  wliii  li  inovision  has 
trade  hut  wider  Ineak.,  in  |  of  tlic  .XorHicrn  .Aerial  Minerals,  been  made  in  Hie  preseni  agree- 
:irc  muiiei'uiis  I  |■.x|)l'l^alion  al  Ihc  end  of  and  in  Hu,'  iiieiii." 

Ivicinil'  of  Hie  <  op|i;'rniiiie  Ki\er.  |  Regarding  sluirc  ill  pool.  .Mr. 

I  This  is  ill  acemdance  wiili  .\..A.M.j  Dickie  says;  “.At  a  roceni  directors’ 
;  l-l.'s  peiicv  uf  cxploreiiim  and  de-  uieeiing.  xery  full  consideration  was 
ce  I  i  vcluinv.cu! .  Dfficial.s  iif  .\..A.M.K.  re-lgi'en  Hii.s  matter  and  it  was  agreed 

■2ard  Hie  i  iniperniine  River  deposits  it  would  be  lo  the  benefit  of  share- 
OnXent  '  ouHliinding  imi'ortam  c.  Huge  holders  lor  the  treasurer  lo  exer- 

'  I  im-i:  of  hif'i  gr.ide  horn ite  ha' x'  rise  his  power  of  attorney  of  ex- 

i  iiec’i  lie' eloped  and  ii  i.s  tlioiighi  lending  Ihe  pool  until  next  May.  H 
ersioi  of  Hie!  ih.it  a  profit  cl■>llM  lie  s-.eenred  mi  our  sliaifs  were  now  released  from 
iin  into  niirelihis  o\eu  ai  pre.sent  depressed  mot-  pool  it  w:is  ihoiiglit  it  would  have  n 
'■icing  nscil  inj.il  in  ices.  licpressirig  effect  on  ihoir  market 

inper  rcfinei  y  ^ 


iij  rroduetion  of  gold  at  Dome  .Mines 
g_  I  for  the  month  of  January  amounted 
:  to  $319,000,  as  compared  with  $300.- 
;  000  in  the  preceding  nionlli,  accord- 
ing  to  a  despatch  from  the  nortli. 
,’j.  These  figure.s  do  not  include  the 
preniiuni  paid  ou  gold  output.  'I’iie 
jj  improvement  in  production  is  re- 
;  garded  as  a  rctlection  of  recent  ini- 
provemenis  iiiado  lo  Hie  eompany  s 
^  mill.  Earl.'  operations  al  Hie  ne-.' 

will  were  heh w  expcciai ions,  liiii 
j_  ,  improvements  liii\e  been  made  in 
^  I  .several  deparliiienis  iiiiHl  Hie  plain 
,g  !  ims  neared  maximum  effieienev  The 
^j.1  management  are  eonfiniiing  Hieir  ex- 
j  perimenis  w  ith  a  view  lo  iiiiproviiig 
;  fiirllicr  the  exlraetioii. 


liTves'tofa  ■•ead 

®he  jFtnanctal  lEfmes 


ing  an  initial  interim  dividend  of  4 
cents  per  share,  marking  ihe  first 


old  mine  in  Quebec  to  go  on  a  divi-  ™'Merials  drawn  from  these  depos-  latter  part,  of  1930  ii,  the  prodiietioiw 


poses.  I  hree  new  liou.ses  ,  J|pg,|.p.,vjg„  ba.,i.,.  The  other  golds  iH  are  now  being  nsed  as  nitre  cake  of  anhydrous  sudiiiiii  sulphate,  m 

staff  and  a  school  were  also  includ- j  taken^af  lower  prices  although  in  iliP  copper-nickel  plants,  and  in  .salt  cake,  in  Canad.i.  This  artidi 

rd  in  tiip  consinicnon  piogiain.  wore  not  important.  fhe  natural  fovni  in  the  manufacture  is  solely  a  pmiuri  uf  SasK-Urhewiut 

The  position  ol  the  ore  reserves  i  ^ic  same  .situation  prevailed  oF  sulphate  pulp  in  11;e  pulp  and  as  far  as  Canadian  miner, il  iiroiliic- 


will  be  a  eomlorlabic  om.  and  ' ;  g,„„nj.  tpe  base  metals.  Prices  were  paper  indusir.'.  (ion  figures  go.  alHmi'gli  there  is  a  l 

cent  developments  at  the  mine  arc  j  greatly  so.  The  oils  A  new  source  of  sodium  sulphate  corisiderahle  impori  of  ihi  lomiiiu'i-  ( 

highly  satisfacturj.  i  were  a1.,o  .sold,  "itli  .Ajax  breaking  in  Saskatchewan  has  reeenll.'  come  iiy.  For  the  firsi  half  of  l!i3ii  ilm 

One  of  the  oiitsianduig  H^Eires  jpip  development.  The  iiev.ly  de-  output  wu.s  5.721  I'Ui.  .  and  by  Hic 

of  Ihe  riTort  will  he  Ihc  aggressive  |  j^pujpj.  Qf  Teek-lluglies  early  in  'eloped  deposit,  "liic'.i  is  ’eported  clo.se  of  the  >e;'r  the  lolu!  had  big  ii 

develoimiciit  campai.gri  which  ''‘'‘‘’•(he  week  .iroii.scd  cuti.siilerahlc  coni-  to  he  tlie  fifth  of  its  kind  in  the  brought  to  31.571  tuns.  This  com- 

hcen  carried  on  '.iuriii.g  Hic  Fast  I  'I’his  was  not.  a.s  al  first  province,  is  opening  up  til  AVliite  pared  "  ilh  a  pnidiiciion  of  a.iHSj 

.'car.  !  feared,  caused  by  liquidalion  of  Shore  Rake  near  Biggai  .some  62  tons  in  1929.  Hie  im  rcase  lieing 

'  -  I  stock  in  the  estate  of  the  former  miles  "C.sl  of  Saska.lo.m.  The  de-,  largely  due  to  Hie  new  markii  (.ipeu- 1 

nir  liltOI*  110HK  iPresiileni.  lull  was  iinder.slood  to  be  posits  in  the  bed  of  Vlutc  Sliorc ,  ing  up  in  Ihe  nirkel-cmiper  and  puliij 

'  I.  ,  .  .  .  -  •  * !  attriiiutablo  to  forced  liquidation  on  Lake  are  estimafed  at  nca'-ly  20.000,- '  ap,]  paper  industries.  Tonnage  j 

oiisirue- ;  the  pari  of  one  of  the  directors.  It  000  tons  and  the  present  plans  for  ligures  are  nut  a'.ii'ahie  fur  the; 


■New  York  — Engineerin,: 


DGOOD  CONSOLIDATED 
MINES  Limited 


Hon  award.,  totalled  $2,451,176,000  in  was  claimed  on  the  Street  that  tliis  working  these  deposits  are  under  production  of  roditim  ■ujlpl  ate  in  the 
1931  again.,l  $3,173,259.00(1  in  1930,  block  has  now  been  sold.  The  shares  the  control  of  the  White  Shore  Iiake.  first  half  of  I'dil.  hut  the  Fedeial 


despite  lower  costs  and  111 


recovered  from  their  extreme  low  Salts  and  Chemical  Comnany.  The i  Government  slatislirs  show  for 


lease  in  public  works,  Engineering  ;  and  met  fair  demand  later  in  the  company  is  t.’ecting  a  p’ant  which  ,  six  months  jt  prodtu  tion  value  of  j 


News  Records  reports. 


BECOME  A  REGULAR  READER 

It  fo*t*  only  tl  rce  dollars  a  yror  for  rrsrular  weekly  dellrery  to 
R  Canadian  addre*.* 

TIIK  KIA  AA4  I.AI.  'J  MI178  CU.,  LIMITED, 

651  CruiK  \Ve.st,  Mo-ntrral. 

Knelosed  find  .  for  $ . 

for  which  send  The  Financial  Time*  for . month*  to 


M  IlsrilirTHIAS;  In  tUinndii.  tCl.OO  a  year;  $1.75  for  six  month*.  In 
i;rcal  Britiiiii,  Igs  n  ycuri  7s  for  six  months.  In  L’nitrd  State* 
.e:{..50  a  ycuri  ijlg.lKI  for  k!\  months. 

Make  nil  (  liciiucs,  Itrnffs  and  Sloncy  Urders  iiayable  to  the 
Company. 


000  tons  in  p’.''ved  deposit.'-^. 

Siicc4?s'’sful  lleveloltmeiil. 


was  expected  lo  be  in  operation  be- ^  $294,589.  This  value  compares  witlii 
fore  the  end  of  the  year.  The  salts'  $64,067  for  the  first  half  of  1930.  ami ; 

I  taken  from  the  lake  bed  will  hel  exi^eds  the  itporled  value  of  (he; 

I  subjected  to  an  evaporatin."  or  dry- 1  total  annual  production  of  1930, 
ing  process  to  produce  anhydrous  ■  which  was  $293,847. 
salts  for  shipment.  The  hed  of  i 

M’hite  Shore  Lake  covets  a  total  '  ,  - - - — - 

area  of  1.800  .icres,  Fhe  sodium  I  Development  of  the  Schreiber 

sulphate  resources  of  Saskatchewan  ^  Limited,  property,  at 

,  are  estmiated  at  more  than  1 -’0.000.- 
OOO  tons  in  p’oved  deposit.^,  • 

Siicc4?s'’sful  lleveloltmeiil.  j  agreement  recently  ratified  by 

An  earlier  development  of  Saskal-  ,  sharenolders.  In  return  for  a  stock 
chewan’s  sodium  sulphate  has  been  consideration.  R.  Raliner.  Penn- 
carried  to  success  under  the  aus-  sylvania,  has  agreed  to  finance  ope- 
pices  of  tlie  International  Nicirel  rations  on  the  properly,  known  as 
f'ompany.  In  this  insiiince  the  Sas-  the  McKel1ar-l.ongw'ort.h  claims.  The 
katchewan  development  i.s  that  of  property  will  be  developed  from  ex- 
the  Horseshoe  Lake  .Mining  Com-  isting  adits  and  a  winze  will  he  sunk 
pany.  which  is  partl.v  financed  by  on  one  of  the  more  promising  veins 
International  .Nickel.  Tlie  sodinm  encountered  in  earlier  work.  Some 
I  sulphate  is  delivered  to  the  siil-  diamond  drilling  will  also  be  done, 
phtiric  acid  plant  of  '"'anadian  In-  Necessary  machinery  has  been  or- 
dusiries  at  (  o.opcr  Cliff.  The  lasi-  dered.  It  is  stated  that  nearl.v  $50,- 
named  company  is  buying  sulphuric  OOO  has  heen  expended  in  former 
fumes  from  the  Inco  snudter  prim-  exploration  and  development.  j 


AUTHORIZED  CAPITAL 

3,500,000  Shares  Without 
Par  Value 


PROPERTIES 

753.5  Acres  Lebel  Tovriiship 
Kirkland  Lake  District 


HEAD  OFFICE 
171  YO.N’GE  ST. 
Toronto 


MINE  OFFICE 
KIRKLAND  LAKE 
Ontario 


REGISTRAR  AND  TRANSFER  AGENT 

UNION  TRUST  CO..  LTD. 

Toronto 
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THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  12.  1932 


Trends  of  New  York  Bond  and  Stock  Prices 


CANADIAN  DREDGE 
TO  EARN  ABOUT 
$2.50  PER  SHARE 


Dominion  Textile  Co  Ltimited 

- - - MONTREAL - 


PRUE  PRODUCTS 


Ralio  Quick  Assets  to  Dc'porit. 
B?tier  Than  3li  Rcr 
Cent. 


R»auced  Profits  Probably  Due 
To  Temporai'y  Break  In  Biat 
Dvedffin?  Operations 


i47fi''/r  iniiuiic 

'.ft  t.im's  of  Hliile  .•mil  t.i'ey  Coffoiis,  I’riiits,  Sfieptin?:s 
SIiirtitiK^.  I’illoiT  t'ottoiis,  I/On:;rlolhs.  Ciinibrk's,  Ifaek*. 
ft.'iirs.  'I'm ills,  iM'ills,  IJoills,  Itiireiiu  Cocors,  Towels  ."jm! 
ToMollin;;,  Yoriis.  Illiiiilti'ls,  lliif's,  'I’winos,  Narrow 
^^■|llr^^s  and  iiiiinoroiis  other  lines  iisc'il  hj  nianufueturers 
ill  riiliher  anil  oflier  Irailes. 


yONTHI.V  AVC. 


HAVE  BIG  CARRY-OVER 


PROVIDE  FOR  LOSSE.S 


ManaErcment  Has  Already  Pro¬ 
pose  Placinpr  of  Stock  On 
$2  Annual  Bar’s  For  Cun'ent 
Year 


monthly  f>AN<iE 


VANCOUVER 


TORONTO 


WINNIPEG 


’loronfo  rsironii  Tils  rinan.’inl  Time- 
Toronto— The  fiseni  voft  of  Tan- 
ad;nn  Dreii.ee  and  Pork  Conipany 
rame  to  a  riose  .lannar.’'  Sift,  and 
the  annii.al  report  rhnuid  appear 
early  next  month  ''f  !r  nncleietood 
that  profits  availahle  for  the  com¬ 
mon  stock  will  amount  to  somothint;: 
hotter  than  .'5225,000.  or  equal  To 
close  to  $2.50  per  share  on  the  02.-;71 
shares  of  no  par  value  outsfandinq. 
The  comiiany  s  Dre\  lOiis  record  has 


Canada^ S' Silver  Output  Remains 
Large  Despite  Cobalt's  Decline 


f»€*ficrnf 
OfHcc: 
MONTREAL: 
ivi  Cnruda  Cume 
BuilJinj 


Notwithsland  ns  the  near  ap¬ 
proach  of  exhausticn  of  iihx.vical  re- 
soitrce.i  of  the  I'obalt  .sthor  niinins 
fii'ld.  I'anada's  oniput  of  the  nieiiil 
has  been  inaini. lined  in  hirse  'ol- 
ittno  and  this  country  nmintains  itt; 
position  as  the  tliiid  greatest  pto- 
ducer  In  the  world  Oatpiit  in  10:;i 
was  20.402.771  ounces  or  22^^  low- 
ci  than  the  prevtotts  >car.  In  ti- 
ptilmy  day.s,  ih '.Jt,'  alone  produced 
in  c.M'e.ss  of  2P.OiMi,fi(io  otimes  pet 
anniini. 

The  scicre  decline  in  tJie  metal, 
which  ransed  hetwern  2k. 7  cent.sanl 
t;2.2  cents  ju'f  ounce  during  Ihepa.s* 
year,  the  lowe.si  on  tecoi'ri.  ha-' 
made  it  riiffienli  for  silver  mines  to 
operate  tti  a  prrifii  'lining  t'oipor 


Branch  OflUcf: 
TORONTO; 

I2C6  Norihorn  Ontjrtj 
GuiUinti 


ation  has  niainltiincd  a  fairly  sub¬ 
stantial  output  iiom  ill.  I  oialt  pro¬ 
perties  while  -Mpi.-sing.  one  of  the 
greatest  soiiitc;  oI  the  white  iinhal 
in  the  last  2.'i  yeai.--.  leeenlly  iiad  to 
cio.se  down  oiieraiions  iiecaiis''  .sf 
shortage  of  ore.  O'ltpui  will  be  re¬ 
sumed  tis’ncw  o;.'  tievelopcri. 

.'lost  of  I'anada's  siher  prodne- 
tion  in  recent  yoai  '  lias  comio  from 
hiisr  n.elal  mines,  largely  fi  oin  ( On- 
solidaicil  .Mining  atid  Ste.-iiing, 
which  has  been  coul rihiiting  tthoiil 
one-third  of  tlie  eoutitry  s  ontpiii. 

i’he  iliscovi'ix  ot  high  grade  sil-- 
ver.  iipparently.  in  etisnliiy.  in  the 
Creat  Hoar  Lake  fi  hi.  may  in  goo-l 
line  le.siore  l  ani'dti  to  its  foiiinr 
prominence  a.s  a  p  odiicer. 


Manufacturers  Object  To  Condi' 
tions  of  New  Tax  In 
Quebec 


UNFAIR  IS  ALLEGATION 


icy  draw  attention  to 
(oni)ianys  premi.ses 
tpiaisetl  til  .S2.kH.000, 
re  etii  I  ieil  in  I  he  btil- 
mly  2.;  I, non. 


Tlie  Finanriiil  Times  reaelies  n 
class  of  people  who  are  iiileresleil 
aiiil  able  to  buy  in  vestment  seciiri- 
tie'.. 


'lany  companic.-  'n  the  last  year 
have  barfly  made  sufficient  profits 
t'l  pay  in»cre.-t  on  bonds  and  debcii-  : 
lures  and.  iheic‘'o’c.  if  these  e\.  | 
fcipiiotis  are  riisallow-cd  bond  inter- j 
C't  will  not  he  earned,  eaiising  in-  | 
•iu,■^;iy  to  imv  a  TeX  on  protils  where  | 
f  miy  aetualty  show  a  loss 

•'We  would  point  out  Uiat  sixty 
r.i.n-  day.s  is  instifficient  time  in  which  to 
.'‘or  make  the  return  and  that  euch  -e- 
to  turn  -hoiild,  rather,  he  rnade  four 
P' e- 1  months  aMer  the  end  of  the  c.?1er- 
AL  dar  yiai'.  thu,-  iii'inging  It  into  eon- 

tro'i  fo-mitv  with  the  Income  T.ax  ,Aet 

•  are  of  "ho  t-Vderai  Gevernmer,*  Teheed 
not  axailable.  indications.  '  are  that  we  hcLcve  th;,’  ihi.s  hill  should,  in  i 

net  w'l'  rali  hfiow  the  .2!'o  pf  ,-  al!  il'=  features,  parallel  ihe  provi- i 

rhare  earned  on  the  .''inior  'set  urtt..  sioiis  'if  evemptiees  and  of  -epert. 
in  i'i.2f'.  ing  contained  ’’rt  the  federal  '?,w  =n 

.Mo  expansion  wa.s  i  arnen  om  la.st  tha*  ,-eparate  iialance  sheei.s.  etc  . 

year,  with  the  exception  o.r  -hf.  imw  ina.'  not  he  recittired  of  the  com- 

lUien'jl  plan:  in  roroaio.  and  a  i.s  r/unies.  | 

•  vidcni  that  the  contpanv  foiindsut-  ''.\.s  this  i.s  a  ta,\  for  ‘he  nurpo.se  i 
til  lent  'm.v  ne.ss  lasr  .veai'  to  i:ar:'>  "f  "evrnue  upon  I'lisincs.-  in  general.  ! 
the  .'Ui'i.taniial  addiiion.=  to  the  submit  that  there  i.s  no  vttlitl  | 

piani  in  preimi.s  years.  rtason.  to  our  knowledge  for  the; 

In  Ihd"  the  comp.Tn.'.'  spent  more  exemption  r.f  bank.s  l-'irn'i.  with 

than  .-S.'.'i.fi'"'  on  tiddiiions  and  im-  beail  offices  in  the  Provincp  o^  <v''ie 

i't'oveincnt s  to  existing  plant;  a.;  bee  atiil  doing  iiu.iner-s  throughout  | 

well  a.s  the  eicition  ot  two  new  'be  Ifmitnton  ;ind  in  foreign  conn 

<  reo.'-ol  ing  .niant.s.  these  inipro'e-  trie.-  may  xery  properly  be  railed  I 
ment;;  weie  marie  possible  by  i  he :  di.'on  in  pa.x  ih'.s  ta.x  upon  the-ri 
issuing  of  more  secui'ities.  .V  ti'e  both  within  and  wirfiout  the  I 

end  rd  li'ijii  there  xva's  outstanding  :  i  his  i.s  ttiifaii'.  j 

S.5..50f'.f'iiii  ijf  6',  lie'nenture.s.  2.5. iT:;.".,-  "''f'  7eel  that  ihe.se  ob.jections  are] 

't'"t  rd  t, jueierred  stock  and  obvious  th.at  the  Legislature., 

r72,5fii'  snare-  of  common,  in  add,-  "hieh.  we  tti-e  enrixinced.  wtshe.s  loj 
lion  To  .illn.7Jin  Ilf  prererred  .stock  of  ^mr.  will  give  them  seriou.5  con- 
a  suiisidiaiy,  the  Aliierta  Woori  Pre-  ^i'b-uation  ant'  will  gixe  xoice  to  I 
-Ti'x'ing  '  nmpaii'.  iheni  diii'ng  the  d''ii:it,o  upon  the! 

Iinn..p:..n  Ta'''anU  <  i.c-.,,,.:,!  1,...  b  ’be  flouse.”  | 


Nei  However  Bo  1 

Traji  $1.70  A  Share  Repe 


-I.HE  lelcplioneslill  remains 
ihc  most  prarlical  aid  lo 
I  he  business  man  that  has 
been  invented  in  the  last 
fifty  years.  To  faeililalc  busi¬ 
ness  there  should  be  an  ex¬ 
tension  telephone  on  every 
iiuportaiit  desk  in  an  oflu  e. 


ConsoHcIatcd  Marine  Issues  An 
Infcr.miafivc  Drede;iii<»  Booklet 


A  ri  iniere.siing  tind  infr-rmaiix'' 
iici.klel  on  flredgiiig,  geiiernu  "I y  li 
ill  iralod  wiili  ph  xicigraphg.  lia 
larn  p.irdlsberl  b\  :he  ‘  opst  lidatnd 
‘.lir.iriE  f  ompanic'.  Ltd.  oncrat'n.’ 
'■(rifinl  lirrdgirii;  ‘ 'onl  ra  •  t  or.-  I. id, 
l.c-  1 'i).'' t'd  icj- 'Ian  f.'iii  Its,,  ynre' 
'lo'hanii'al  f5bi,.n-  f.id  ,  and  :to"t'| 
tricot  I’eundrics.  Ltd 

T  lie  hrioUict  h-a..  been  nubliriigd 

with  the  oh.ject  ot  illurtraftnE  tljj 
dupo.'tam.c  ot  dredging  artivuic;..  .o 
budding  un  the  tndu.tr-','  ,anrl  coni, 
nifiirj  Ilf  the  nation,  and  it  i?  point, 
rd  out  that,  while  intended  tn  '1'“= 
mam  for  the  information  of  general 
r onrra (  to*':-  and  of  the  engineermc 
rirofesrion.  xvho  may  be  interested 
■  n  the  various  classes  ol  work  which 
the  companieF  re:-prjn?ih1e  fot  ii.= 
lire  are  ready  to  undertake,  u  wtU 
bo  fotind  to  r.oDiatn  manx  itera;;  of 
interest  to  the  genera!  public 


siraie  o:  r~r-  .cenixanr  we 

week  add'ii  to  llio  •■"Of  ii-t 


Rrownrlcs  fl^vr  ' 
f  ine  In  Rcniiia  y 


lo  i  .  in  r;p- 

lour  to  I  be 

*.  dccl-ifd 

I.iali'e  ,ai;d 


'-ina  in  dn- 
I  a  r  g  f  r  cent' 

hi-  bel'*  f  I  h. 

w  ? aitn.ill' 
pl'pd'ic: 

I'ton'iin'-’u 


cr,l| 


COM  PA  N  V 

A  ATIOIVAL 


8  K  R  V  I  c;  E 


8.  A.  Of!  Requires  f.,and 

From  Toror!tf>  Harbor 


EliEif'T K  M'AL 


I  -c'  pr  7  he-'  1  cirontr,  _  Xhe  regls' rat lop  of 
pcgina  w  iP  he  :  three  small  parcels  of  freeboh-j  landi 
■  r.f  ih,-.  fipc  I  i  in  the  old  her)  of  the  Don  Pivor,  he- 
uch  h;.-wi  i':.  'be  rf.-er  '.'as  dperted.  and  of 

;  leaE-ehold  frontage  along  the  Tvcat- 

-  -  -  ing  I  hannel.  i.-  the  rompletion  of 

on  (fe'-iiiii'r'e.,.  feme  extensixe  negotjations  carried 

tent  show  y  I  lint  out  lo  the  lierhor  <  oimni.sgion  xxiili 
ii.iiik-  onciu'ti'd  tbf  lli'ith'ii  .American  f)il  Go.  last 
i"2l.  by  di'.iw-  .'eat.  ’I'iieiir  negoiiaiions  involved 
re.o  rvc;  bni.'t  ixvo  oilier  l.•trgcr  parcels  Itordertng 
;ci  xatii.ii  Pull.  Ill'-  |■olnpan.x 'c  original  bolding.'; 
g  I  i'.  '■  b.iiiK.,...  I  xxhic'i  xxere  acquired  in  !''25  front 

poiiliu.i:  rial',  the  liurge.gs  L,;tai('. 

in  pc. It  .ind  ,  The  lof.il  ,  orisiderat ion  vaiiic  aris- 
'i'-.  i,'2.l.'l'  in  lilg  out  of  !:i.-t  year’s  I  rn  nsa  cl  lolf-'.. 

Pi. II:  'lidl'ind  ,  ilicludmg  the  wilue  of  Ibc  wharfage 
X.itiomP  Pro- i  lea';plioiil,  was  .'227. 77*1  ami  the  pro. 
'2  1  717;  W  I'.-t  -  I  lierl  les  iiiiiiixi'd  co'uprit-e  oxer  Ik 
L'!.idi2.  Ini.'iea. 


AlONTFd.M  OTTAW  \ 

WlNTf-fflt  M'  Vx  LI5KI  AHIf 

I  li\l<»\TO\  A  ANGf  fU  \  l,|{ 


SAINT  K'M 

TOFONT'f 

.criDBUTlA 


N  H  H  AI.MW  '.till  f!i:« 

IIAMlLliG'.  l.<i\0<iN 

VxFWIll.G  IIM.INA  (  ALf.MlA 


DI$»TRIBUTORS  0\T:hDEAD  \,\D  (  ^S)F.|{(;KOU^D  MA  i  FIHALS  VOH  Ilir.II  A\D  LOW  TENSION  LINES. 
POWER  APPARATl  S  -- \?orOUS,  I  {EAASEOhA! I’RS,  COM  ROE  APP  \ii  \  iTiS.  IN.S  J  5U  :\3 EM S  AND  METERS. 
ILIA  AIINATION  FOR  UDME.  OEFH.E  V\{>  LNDLSTSU  iir  PE'RPOSES.  ST  REEF  EMiH TfNG,  FLOOD- 
LIGHTING.  LAMPS.  WJR3NG  DEVICES,  ELECTRH:  \  I.  COM  R  ACTOR  S'  SUPPLIES. 

IlOUSEMOf.M  elec:  !  RICA  VNCES,  I5\MCES,  IVASnE’JS,  BRONERS,  ETC. 


I  ESH^HOM 


'l  EEiilPHONES 
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MINING  PROGRESS 


MONTREAL 


MONTREAL.  FEBRUARY  12th,  1932 


TORONTO 


Successful  Mines  Should 
Return  Handsome  Profits 
To  Offset  Many  Failures 

Older  Operating  Companies  Have  Invested  Millions  In  New 
Ventures  Helping  to  Augment  Wealth  of  Dominion —  ' 

Taxation  Should  Be  Light,  as  Possible 

DEFLATION  BENEFITS  GOLD  ENTERPRISES 


A  BIRD'S-EYE  VIEW  OF  LaBINE  POINT,  GREAT  BEAR  LAKE 


Successful  Mines  Have  Outstanding  Records  —  Lake  Shore  ' 
May  Pay  ZOO^c  Dividends  Current  Year  —  Mining 
Bright  Spot  On  Horizon. 

a.  r.  BATKMAX. 

.Scrrrlary  of  Ibc  Ontarlu  Mliiinit  Aasorlafion. 

TO  the  nmjonty  of  people  mining  is. a  speculation  offering  i 
possibilities  of  laigo  returns.  To  the  men  who  finance 
mining  properties  mining  is  a  highly  siiecializecl  business.  The 
majority  think  only  of  the  successful  dividend  paying  mines,  ! 
Those  who  are  really  familiar  vrith  the  industiy  recognize  its 
hazards,  as  well  as  its  piofits.  and  the  fact  that  the  unsuccess¬ 
ful  ventures  outnumber  many  times  the  successful  ones^  and 
that  because  of  this  the  latter  must  yield  a  return  sufl'iciently ' 
kii'ge  to  covej-  tin,'  losses  sustained.  The  industry  must  be  con¬ 
sidered  cus  a  whole,  and  taken  as  a  whole  the  I’eturns  are  mucli  i 
more  moderate  than  generally  believed.  i 

Fortunately  for  the  industry  our  really  successful  mines; 


'ibis  Airplane  Panoiamic  of  I.a  Bine  Point  gives  an  idea  of  the  Great  1  ‘o  tbe  .Vrrtir  Circle.  ICIdor.nrlo  ^Fine's  biiildiims  ,nrr  l.Ycaled  on  the  shore 


Base  Metals 
j  Mines  Await 
!  On  Recovery 

Production  Will  Increase 
With  An  Advance  In 
Prices 

GREAT  OPPORTUNITY 

Seven  Enterprises  Have 
Enormous  Capacity  In 
Four  Metals 

R.  a.  SMITH. 

Toronto  Killtor,  'I’ho  I'intinrifil  J'lnieik. 

THP]  woi’ld  will  emerge  from 
the  valley  of  depres.'sion 
in  good  time.  Mistoiy  i."?  a 
istoiy  of  piogi’css.  interrupted 
by  comparatively  brief  periods 
of  retrogression.  Ever  since 
Ichaids  weie  made,  they  have 
mai’kod  a  line  of  advance,  with¬ 
in  the  widei’  alteimating  cunes 
of  prospei'ity  and  hard  times, 
in  the  coming  i-evival.  the  base 
metal  industry  of  Canada  ap- 


I  ^  ,  j.  I  •  -  ,  Ti  •  A  -  lino  /nil  piaiiv:  i  aiiAii  ui  iju.  olut;  riiiiJi  au  iuch  uj  iri«  '  iivir.  i-.iiuMicmw  iiii  i  lu  i  n  um  iim’  miu!  .  1  »  I  4  .*  4  ,  .  j.  , 

nave  Iteen  Olli'-tanoingly  .succt'.ssiui.  It  is  probable  that  n.O  ■  Bc.Tr  lytike  country  where  important  mineral  strikes  have  been  made  close  1  about  mid-ccntre,  but  the  sco))c  is  too  c.vtonsivp  to  hrins  them  out  c.lcarly.  OOIUKI  10  lise  10  gi.eatei 


ot  her  mining  camp  of  similar  size  has  equalled  the  record  of  I _ _ 

(.  obalt,  where  apjn  oximately  fifty  per  cent,  of  the  value  of  the  '  •  ...nr. 

total  output  was  profit,  with  over  ,$100,000,000  paid  out  in  ni  n  rflMPANlhV 
dividcnri.s.  millions  spent  in  the  development  of  other  camps  vVlfll  /lllHju 

and  additional  millions  paid  into  the  coffers  of  the  Government.  TIDCT  IM  I7ICI  HAT 
The  gold  mines  also  have  an  enviable  record.  The  Lake  Shore  ■  rilljl  111  riCLU  nl 
.Mine  has  just  paid  a  quarterly  dividend  with  bonus  of  100  per  j  /ifir  A  T  nr  A  n  f  A  vr> 
cent,  with  a  jirospect  of  paying  300  per  cent,  for  the  year.  |  (]KtAl  dIjAK  LA&Ij 


Returns  siuh  as  lliosc  luovidc  .sonU:d  by  laud,  buildings,  equip- 
ilie  attraction  to  mining  lOut  sucb  ment  and  slock  in  trade  wliich  are  CAoloirinil  Gonrlilinnc  Offer  I 

returns  are  neco.ssary  if  tbc  indus-  utilised  in  providing  service  us  witli  CondrtlOiw  Utter 

try  as  a  wlioic  is  profitable  bo-  the  utilities  and  producing  finished  Unusual  Appeal  to  the  j 

rau.so  thes»'  returns  must  be  halauc-  articles  as  with  manufacturing  con-  Prospector  ] 

cd  against  the  money  spent  in  fail-  cerns.  Tbc  iirofits  realied  from  . . 

lire.'-,,  and  tlie  money  invested  in  these  operations  are  real  profits  and  CRFAT  MANY  SYNHirATFSi 

non  -  dividend  paying  producing  do  not  represent  a  dcniction  of  *  tVlAlTi  i  o  i  iTiLrii.,A  1 U  i 


non  -  dividend  paying  producing  do  not  represent  a  depiction  of  i  - »  -w 

l  iipilal.  If  the  company  is  soundly  ,  ,  i  T~r  .  .  \ 

It  through  flic  development  of  sci-  conceived  and  financed  the  earning  I  involved  m  reaching  the . 

entific  knowledge  and  greater  care  of  profits  can  go  oil  almost  indefin- I  hv  aeroplane  accounts  ^ 

in  the  selortion  of  new  ivroperties,  itcly.  j large  measure  for  tlic  fact  that; 

the  percentage  of  failures  can  here-  The  capital  of  a  mine,  however,  is  of  the  ground  staked  and 

duced,  the  return  on  the  industry  represented  by  the  ore  in  Lcho  Bay  and  Hunter  Ba>, 

as  a  wliole  w  ill  be  substantially  in-  ground.  lOvery  Ion  of  ore  that  is  •  Bear  Lake,  has  been  by  or  tn , 

creaEcd.  It  is  this  hope  and  the  o.xiraelcd  represents  the  removal  of  i  companies  and  in- 

hopp  of  picking  a  winner  which  part  of  the  capital.  The  difference ^  with  substantial  capita, 
proi  ides  the  essential  flow  of  capi-  between  cost  per  ton  and  the  |  ^ 


proi  ides  the  essential  flow  of  capi-  between  cost  per  ton  and  the 
lal  for  the  devolopnieiil  of  new  amount  realized  per  ton,  commonly 
niiues.  called  profit,  is  actually  the  con- 


backing.  While  veteran  prospec- 1 
tors  contend  that  the  trail  (o  the  j 
field  can  be  “mushed",  they  admit  j 
that  it  is  long  and  arduous.  i 

Notwithstanding  the  remoteness  ofi 


What  of  Great  Bear  Lake  ? 

Great  Bear  I,ake  is  talked  of  on  the  street  in-dav  just  as 
Porcupine  was  the  topir  of  conversation  twenty  .lears  ago.  Ait 
undercurrent  of  excitement  prevails.  When  reports  came  out  in  the 
autumn  of  19.30  of  radium  ’’■oaring  ores  in  concentrated  form,  it  was 
sufficient  to  create  wide  interest,  hut  when  these  were  followed  last 
summer  by  reports  of  wide  breaks,  in  which  high-grade  silver  ore 
showed  in  the  outcops,  e.\tendiug  for  many  niilo-,  a  new  '  obalt  was 
visualized,  plus  a  new  Belgian  Congo, 

The  humanitarian  significance  of  radium  d. reeled  the  allention 
of  the  Dominion  government  to  Groat  Bear  Lake  field  and  a  repre¬ 
sentative  of  the  Federal  Department  of  Mines  visited  the  field  early 
last  summer.  This  ■was  H.  S.  Spence,  whose  eoniprehensive  report, 
less  partial  than  might  be  expected  of  the  discoverers,  fully  con¬ 
firmed  all  previous  reports,  and  appears  to  have  established  the  field 
as  containing  the  greatest  knovvn  pitchblende  deposits  in  tiie  ’world. 

Dr.  D.  F.  Kidd,  of  the  t'anadian  Geological  Survey,  w’ho  also  visited 
the  area,  confirmed  .Mr.  Spence’s  findings,  stressing  the  big  deposits 
of  silv’cr,  radium  and  other  minerals. 

The  delivery  <10  some  needy  hospitals  of  the  first  gram  of  radium 
from  a  pl.ant  it  is  proposed  to  establisli  in  Ontario,  where  the 
pitchblende  ore  from  Eldorado  Gold  .Mines  will  be  treated,  will  be  an 
event,  perhaps,  as  epoch-making  as  when  i.he  fir.st  gold  brick  arrived 
in  New  York  from  the  Hollinger.  This  event  is  a  probability  within 
the  next  year.  For  some  monihs  work  has  been  carried  on  at 
Ottawa  of  an  experimental  nature  as  to  the  most  effective  process  for 
recovering  radium  front  Great  Betir  Lake  pitchblende.  An  announce¬ 
ment  from  Ottawa  on  this  siib.iecl  :ind  a  .statement  from  the  manage¬ 
ment  of  Eldorado  Gold  Mines  as  to  plans  for  a  plant  are  awaited. 

Canada’^  Gold  Output  to 

Increase  by  $10,000,000 


_ _ _ _ _ ^  !  achievement.s  than  ever  before. 

I  'The  ba.se  metals  and  silver  have 

\TANnAPn  MfAJP  ^suffored  exce.ssively  from  .sev- 
;  Ul /illl/XlIiA/  IfllllLi  erel.v  l  e.strictod  operations  in 

I  CT/ir'irC  DC  Cl  DPT  ^  metal  working’  indu.ttrie.s 

ulULlVu  KtrLbLl  ;  imd  other  cau.se.s.  Copper  at  7 

(^FNFRAI  TRFNDS  '*  ^^^ts  and  .silver  liolow  30 

ULlMjimii  lULllUJ, cunts.  Such  levels  explain  why 

^  ij  c  1  .  ■  n  i^he  shares  of  metal  companies 

Gold  Stocks  Make  Marked  Pro-  h-ive  been  kicking  around. 

gre.ss  Refuse  of  Con-  -p,,p  ^„rkjng  Industry  i« 

ditions  ubiauitous.  In  great  industrial  cen- 


V\.  XK’IIOI.SO'N. 


1939  hut  the  total  vtilue  -of  transac¬ 
tions  slxivved  a  decline  of  approx¬ 
imately  1.000.900.09  Trading  in 
the  past  three  years  w.t.s  as  fol¬ 
low  s : 

Volume  Value 


- - -  Iirr;(i  .  .  ,  S9.8.'’>:!.ti73  13:».87il.9t>4 

Lake  Shore,  McIntyre,  Pioneer  of  B.C.  and  Possibly  R'ii  i.’i.:'5’j,oii.T  8:..73o,7i3 

Hollinger  Figure  Largely  in  Expansion — Developments  .  *i’e  nuuing  market,  iik<-  aii 

.  •  I  .  11  ^  ^  •.  rfc  *  •  tHiior  s«Turit>  hiiiI  nmnnitditv  mar- 

at  Wnght-Hargreaves  and  Sylvanite  Promising  ikets.  has  undergone  a  pretty  thor 


niinoc  ...illrva  icn  .  «  lltJIU  Ceiu  UU  IllllttUUU  .  ctUUUll  -  - -  --  ^  -  ,  ,  ,  .  avinnb  MMVU  IMJ  Iliu  C5tiiuuaiu 

“  nf  n-jr  !  that  it  is  long  and  arduous.  !  next  year.  lor  some  monihs  work  has  been  carried  on  .at  stock  and  Mining  Exchange  have 

PalniT  Pars  for  Gold  Mines.  version  ol  pari  of  the  capital  into;  ^  .  -  Ottawa  of  an  experimental  nature  as  to  the  most  effective  process  for  shown  mndprnte  -inrirpriaiinn  hut 

.aim.T  aj.  .line  .  dividend  that  is  paid  ^oj."■>thstandlng  the  remoteness  of  recovering  radium  from  Great  Bear  Lake  pitchblende.  An  announce-  thrnroTesf  made  bv  th  s  a, otin 

I  liese  facts  are  .gencrall.v  over-  js  in  part  the  return  of  capital  and  ;  field,  except  by  plane  oi  wafet  n.ent  from  Ottawa  on  this  siib.iecl  :ind  a  .statement  from  the  manage-  industries  has  been  nrnnnnnrpd 
looked,  particularly  under  condi-  when  the  ore  is  extracted  or  when  numerous  prospecting  patties  ment  of  Eldorado  Gold  Mines  as  to  plans  fora  plant  are  awaited.  -rvjp  volnnip  of  husinpss  in  lO'U 

lions  such  as  now  exist  in  the  gold  the  economic  limit  of  working  has  I  have  been  organized  and  will  Und  _ _  w-,s  000  ooirshare™^^^^^^^ 

mining  iiidu.stry.  Times  of  depres-  been  reached,  there  is  nothing  left,  their  way  into  the  Great  Bear  Lake  irlVn'hut  (he  total  v-iftie  of  iransac” 

Mon  and  deflation  mean  good  times  plants,  buildings  and  equipment  are  adjoining  territories  early  thio|  1  *  1  1  XV  ions  si Jvvpd  HpV Hop  of  annrov' 

for  the  gold  mines.  whUe  periods  of  of  sueh  size  as  to  extr.Tct  the  ore  I  vear.  That  the  tield  s  a  '  I  51 11 5|  H  S|  rinm  Ol  if  Ill  if  fn  I'r/elv  WO  ooo  0^^^ 

prosperity  and  intlation  mean  hard  at  the  maximum  economir  rate,  and  tors  paiadi.se,  is  vouched  for  bj  ^  ^  VJIvaU  VxUL^xUL  Iw  j.  nast  iIit-pp  vpirs  wns  -is  fnl- 

times  for  the  gold  producers.  Out  of  w’hen  the  mine  is  finished  these  sovernnient  geologists  and  engin-  ^  _  A  <•  'nws- 

a  total  production  of  gold  in  Onta-  plants,  which  may  have  cost  mil-  ^^^rs  who  have  visited  it.  There  :s|  iin^l*AOC^  llV  'k  I  I  I  I  If  If  I  f  If  If  I  ‘  Voliiinp  V-ilnp 

no  to  the  end  of  19;;0  ot  .'?3.3LPOO.-  lions,  arc  of  practicalv  no  value.  «  vast  area  “Behind  and  Beyond’’.|  AAA^l  Kf  J  i  V/yV  WyV/W  ,  •■-p  188 Tor,  .t7io‘"i>8  IS4 

000,  less  than  .$7,000,000  was  pro-  „  .  ,,,  ..  ,,  ,  that  has  been  marked  hy  aeroplane  _ _ _ 

(liiccd  prior  to  1911.  This  means  that  ( rcseni  Ja.xatioii  .\biioniial.  prospecting,  that  reveals  eorrectji  i  CL_„_  PinnAor  r*(  R  G  anri  PrvecJklir  o  ’l  i  >i  ■'-'•’  pi’^ 

mo-t  of  our  produefinn  rame  diir-  B  tn,  howpvoi’.  often  the  case  that  geological  conditions,  for  gold  as  Mcllltyre,  rlOnwr  Or  O.U.  and  rOSSlbly  ■■  -  --a-.  '■  .< 

iu=  ,n  long  period  of  inflation,  w  ith  covetous  eyes  are  casi  on  the  so-  well  as  other  minerals.  Reporis  Hollmger  Figure  Largely  in  Expansion - Developments  .  "‘at  the  ntining  market,  like  all 

unfavorahle  operaling  conditions  called  profits  of  the  dividend  pay-  of  gold  discoveries  appear  well  an-  j  Wrioiif  HarwfMvaA  and  Svivanite-  PrnmUino  other  .scninlj  and  commodity  mar- 

to.'^ulting  from  high  costs  iu  relation  ing  mines  by  the  different  faxing  thenficated.  although  mystery  still  Wrignt  flargreaves  and  oylvaillte  rromiSing  ikeis.  has  iindeigoiie  a  pretl.v  thot 

to  a,  fixed  pi  ire  for  gold,  .’iiid  in  bodies,  irre.spective  of  whether  or  surrounds  (heir  locatitm.  The  picks  w  rcailjiistment  since 

compai’i.soii  the  periods  of  deflation  not  the  industry  can  .stand  further  of  many  prospetrors  will  probe  the  NORANDA  AMONG  GOLD  LEADERS  OF  1932  ,  i^onclusiyely 

I  epresentin.g  favoratde  conditions,  burdens.  Mining  i.s  alieady  one  of  rocks  viv’or  a  w  ide  area  befoic  the  - --  —  _ - - -  I'l' , following  figures  indicating 

have  been  very  short,  so  that  the  the  most  heavily  taxed  industries,  snow  flie.s  next  autumn.  An  ardu-  A  f’UHTHEU  maierial  inerease  in  erea.scd  late  last  yc.H’  and  protiiK-  ''’O 

li.’tlance  is  still  much  against  the  Federal  income  tax.  provincial  pro-  ous  summer  spent  will,  in  probtiMy  gold  prodiulioiMii  i  anada  in  1932  i  Hon  in  1932  i.^  expected  i..  .ipproxi-.  " Declinpc' 

.cold  iiiiiies.  riip  prc.sent  situation  is  Bis  and  corporation  lax.  municipal  the  vast  ina.iorily  of  cases,  he  with-  over  1931  appear.',  a s.surcd.  Not  onlv  I  male  S|L"00.(ioP.  ic  i  (.nipared  with:,,,.,^  ■'  c  i  r 

favorable  and  the  gold  mines  are  tax,  customs,  excd.se  and  sales  taN,  out  reward,  hut  the  chances  of  good  v  ill  a  mnnbor  of  small  opcratinii's !  slightlv  ln-ier  than  .CIm.iipp.ih  ii  (r)",,  ’  ’  ’ 

employing  more  men,  Ireating  more  and  payments  for  workmen’s  coin-  forltine  certiiin'.y  are  very  rea'  contribute  to  the  to'al  for  the  fir; ,  i  ,Ui3|  ’  ’  ’  ’  ■2’j’ 

ore.  producing  more  gold  and  pensafion,  silicosis  and  rescue  sta-  Consolidated  Mining  and  Smolting.  time,  bin  a  marked  .step-up  in  ihc  1>. oncer  Cold  Mine.,  of  HC..  a  j,.  .  ,  ,  *  , 

spending  more  money  .-ind  paying  tions.  reach  very  large  totals,  fo  Dominion  .E.xphii  ci’s.  and  \.  A.  M.  E.  oiitpiit  of  .some  of  i he  present  jiro-  iij.;h  grade  producer,  is  iiiri  ca:-iiig  l  *^fnr  nfn 

more  taxes  than  ever  before  in  their  say  nothing  ot  the  necessity  of  ^.pre  early  in  the  field,  following  the  diieers  can  be  counicil  on.  mill  capaiiiy  from  lu"  to  3u'i  tons.  I  ti,„,  r.„niiiii,»„i  in  imM 

history.  As  a  result  of  lower  eosfs  spending  large  sums  for  facilities,  discoveries  hy  Gilbert  LaBine.  on  There  are  a  niimhcr  of  imkno-vn  Comidei  ion  tif  the  e\icn.sioii  is  rchc- 1 .  I,,,.',.,,.  „i,.,Vn  re.ession  in  the 

and  favorable  ex'-hange,  iiractically  which  in  Ihe  case  of  the  ordinary  behalf  of  Eldorado  Giild  Minos,  at  factors  in  the  situalioii.  The  phv-  duled  for  March  next.  I’rodiici ioiC 'i,,  ,.n-itravt  vi-iih 

every  gold  mine  in  Canada  is  pro-  industrial  companies  are  provided  Hunter  Bay  .and  Echo  Bay.  and  steal  assets  o'  some  mines  have  in  1931  was  $700.uu0.  hut  millheadsl ^  riiis  I  v  w  irl.  I  enefi'eri  f-  m 

viding  abnormal  sums  for  eapilal  by  the  niiinieipalilv .  Ihe.se  taxes  stakings  and  acquisitions  of  stak-  grown  rapidly  dining  ihe  past  ye.o .  i  were  excep’Lioually  high  in  ihe  hu-l  jo, iV,, i  eoi'idii  inns  In  other  eoni- 

expcnditures.  Developments  in  some  and  pa.vments  cannot  he  added  to  bigs  follow’cd  on  a  grand  scab-,  on  appearing  to  vvan’Kiii  large  fui”,hc*r|  ter  half  of  the  yetii’.  I’rom  3Uii  tons  mndities  md  from  tlie  high  pre- 

cascs  are  being  projected  years  the  selling  price  ol  the  product  but  the  strikes  or  close  in  on  them,  mill  increases.  hut  no  annuLince-  daily,  the  cornpanv  should  produce  nij„ms  'njid  for  i.rodii,  tion  base 

ahead  of  lime  in  order  to  take  ad-  musi  lie  al, sorbed  as  part  of  the  Great  Bear  Lake  Syndicate  was  ments  have  been  made  vet.  Nni  I  around  S 1  .Tu'i.'iuu  in  !932.  niel’ils  suffered  in  common  wdih 

vantage  of  the  prc.sent  temporary  cost  of  production.  early  in  the  field  and  the  large  hold-  taking  these  into  cr,n:<idcraiion.  hut'  imvelopniniis  ai  Wright  -  liar-  ol  her '  c.mimodii  ies.  as  did  (lie  pro- 

conditions  and  in  anticipation  ot  11"  Koval  Unlaim  Nickel  t  orn-  mgs  slaked  at  Echo  Bay  were  i.e-  basing  ealeiilal ioii.s  on  definiie  .Ja;a.  in  Cm  nast  venr  have  been  dm  in-  od  and  wei  tras  iminsirv  \ot 


CM  C.U.1-  -The  metal  working  Industry  i* 

ditions  ubiquitous.  In  great  industrial  cen- 

-  ,  (res.  in  (he  smaller  rities  and  towns 

RECOVERY  LOOKED  FOR  every  country  plants  are  estab- 

. .  lished.  In  each  of  these  are  made 

i  n.v  ti.  \\.  M<’iioi,so'N.  some  of  the  countless  artieles  that 

Presidrni  of"  The  Stniidaril  Slo’ek  .md  MlfP  e'ei’.v  house  and  public 

uininK  iixchiuiKO.  i  building,  in  transportation,  in  the 

N'^TWTTM STANDING  the  fine  rec-  |  ^ 

ords  of  mo.sf  ot  the  gold  mines  reawaken  soon, 

of  Canada  during  the  past  year,  the  Industry  of  Recent  Bale, 

mining  marker  has  reflected  to  some  q-be  assumption  by  Canada  of  an 

important  position  in  the  base  metal 
that  have  prevailed  throughout  the  industry  is  of  comparalivelv  recent 
world.  The  prices  of  many  of  the  date.  International  Nickel.  CoHsoli- 
gold  stocks  listed  on  the  Standard  ^  ^  ^  ^  Smelting  have  en- 

Stock-  and  Mining  Exchanp  have  ^ 
showm  moderate  appreciation,  ht. 

nrioTifs  nrnn'nn ’o”’/'’  "  centUi  y.  when  it  was  a  small 

inniisines  has  been  pronounced.  i  ^  _i  o  i*  j  *  ^  i 

The  volnme  of  business  in  1031  and  Smelters  dating  back 

was  32.000,000  shares  greater  than  in  '  .V"'*’ 


after  the  war  Nickel  was  mainly  an 
arnianicnt  concern  and  until  Ihe  war 
opened  Smelters  was  just  finding  out 
iis  possibilities. 

It  was  after  the  close  of  the  war. 
in  1ho.se  strenuous  rccotiatruct  ion 


279.188.390  .$710  308  IS4  **’01  t'amidiaiis  began  to 


NORANDA  AMONG  GOLD  LEADERS  OF  1932 

A  f'UHTHEU  maierial  inerciise  in  eretused  late  lust  ye.-iv  and  pn 
•i*  gold  prodiu  lion  111  Canada  ill  1932  I  lion  in  1932  i.-  expected  lo  .ipp 


13:1870  904  ‘■oine  hase-melal  conscious,  lu  the 
87i.73o'713  Bullivaii  .Mine,  of  !smeller.s.  was 
t  like' 'ill  tti  eafpst  lead  mine  in  Iim 

.a;.,.',,,.".,,  world,  and  its  complex  ores  cotnju’is- 
ettv  thor  many  metals  and  hy-iuodueis  "i- 
lent  since  ‘'hiding  zinc,  copper,  silver,  gold  a'td 
incinsivelv  !  '^odniiiim.  The  company  produces 
■some  17  different  minerals.  It  is  rc- 


I  'kets.  has  undergone  a  prettv  thor  s 

Oitgh  downward  readjustment  since  i cupper,  silver,  gold  auo 

n?  1929.  is  demonslratod  conelnsiveiv  '■adniiiim.  I  he  company  produces 

hv  the  following  figures  indicating  I  ■'"’’"‘I.  '  ‘  'I'fferent  minerals.  It  is  rc- 
,  Ihe  average  value  per  share  in  the  i  *'c  "f  '1'e  loweat  cos' 

pi’oiuu’-  venrs’  '  Pt'tducers  in  the  vvorhl.  This  i dm 

.’ipproxi- i  .  •  •  Dociine '’f.  ■  Pno>'  recently  compleiR'l  an  .it.S.iioo. 


iiuiir  - 1  1. ...I.,  . . .  "op  iiijq  _  $2  39  .000  fertilized  plant,  the  future  ciini- 

slighth  hi'ier  ihaii  .SIm.imio.oi  0  iii  jq.;,,  I  --  ,,,rj  j  ing  power  of  which  can  be  measiired 

Bkll  I  -|  --f^  by  the  needs  of  the  Prairies,  the 

P.aneer  Cold  Mii.r.-,  or  H  (’..  a  n;„e  nMdal  and  oil  shares’  vv  ere  ' " 

high  giado  producer,  is  iiicetu-iiigl  ,.os,,„„sible  for  the  pnicess  i 

null  capadiy  f rom  lio.  to  :,o.i  toms. I  „  |jr|Mi,i,uioii  that  eoniinned  in  1931  ■  ’’’c  deposits  of  the  .SiiHi- 

Compleiioii  of  the  cMeii.sioii  is  sche-l.^,,,)  recession  In  the  ‘ “Ba’n  at  least  double  the  ver- 

diiled  for  March  next.  ''rodiiei  ion '  prj.e  In  contrast  with  the'''*'''*  ‘limensions  formerly  known 

in  1931  was  $70o.oo0.  hut  millheadslj,,];!  riidiisli’y!  which  benefited  f'’om  '''’is  mine  is  deserihed  a.s  a  nimin 


van  attain  at  least  double  the  ver¬ 
tical  dimensions  formerly  known 
This  mine  is  deserihed  a.s  a  nimin 
tain  of  rich  minerals. 


cases  arc  being  projected  years 

.’ihead  of  time  in  oidet  to  lake  ,id-  -  .  ...v.,.  nrvit  ni.'ii,.'  't-i.  .m,,  ■  .ii '.lii,',  1 1 m  Inielals  suffered  in  coiiiiivon  wiiii 

vantage  of  the  prc.sent  temporary  cost  (-.f  production.  ^  early  in  the  field  and  the  large  hold-  taking  these  iiiio  cc,n:<idcroiion.  ioit '  Povelopiiiniis  ai  Wright  -  liar-  ol  her '  c.mimodii  ies.  as  did  (lie  pro- 

conditions  and  in  anticipation  ol  "  vo.  ,  ai  o  .  c  ings  slaked  at  Echo  Bay  were  i  e-  baaing  ealeiilal  ioi’.s  on  definue  .Ja:a.  greava's  in  the  past  vear  have  heciiiducing  oil  and  wei  gas  iiidiisirv.  Not 

another  period  of  .general  prosper-  mission,  appointed  to  .study  the  ipcicd.  because  of  actual  discoveries  Uie  increase  in  l'',:  over  P'M  ’  a-.-o-jg  iho  most  iini'.rossivc  ci  anv'oiiiv  .Ld  the  prices  Of  copper',  lead 

ity  when  conditions  will  be  much  qiic.slioii  ai  the  ta.-vatiou  ol  Ontario  made  on  them  of  pitchblende  and  should  approximaic  ,8IO.OOp..:c,i.  ,,,  oxiiandiivg  Eirkhiiid  Lakeland  .zinc,  and  the  precious  meial. 

less  favorable  for  gold  tiiiniug.  silver.  The  silver  discoveries  made  which  would  bring  the  (oial  oiitpo.  -[-(jp  „p,|  i,i,.i-,,ased  I  silv  cr.  lucak  into  new  low  ground. 


The  ease  of  the  base  metal  mines  |  should  he  live  per  cent  An  analy.sis  by  the  s.vndicates  representafi’.es  „„  i.-,  ,„c,re  Ihan  S.:;,.hiM.0iM.  .-gc’i  of  la'e  and  oiilv  a  moderaic!  Im'  product  ion  iias  been  reduced 

to-day.  however,  is  serious,  hut  Ihol  ot  tlie  rcceiilly  is.-iied  aiinual  re-  are  highly  promising.  This  syndi-  a  performance  v.onid  Im  all  the  a.c.ro  j, ,<  pmi  c.,,,  j..,  eslimai-  .di.n  plv  a.’s  compared  with  capaeitv. 

ntining  industry  of  this  country  |  port  of  :i  rcpre.senfal ive  Ontario  eate  has  since  been  organized  into  remarkahle.  folio’.',  ui'g  a  vear  oijod  fo;-  l:i32  io  a  lo'al  of  . . .  I’l  ofiiicirig  companies  in  the  Tiirnei 

stands  on  its  own  feet.  Faced  with  i  gold  mine,  shows  that  direct  ’axes  Great  Bear  Lake  .Mines,  Ltd.  greai.  expansion  in  ’'“  'L  when  =o!di  Ue  pi, ms  for  an  increase  lo  \  allcv  opm-.-ued  under  proralion  reg- 

uo,.  ir.r<o  inutciri  aeci’iicd  diirilig  tbp  Vear  timoiinted  .  _ ,  ;  i  i....,  t.,  '  _ . 


stands  on  its  own  feet.  J''iired  with  gold  mine,  shows  that  direct  taxes  Great  Bear  Lake  .Mines,  Ltd. 
present  day  conditions,  instead  of  accrued  during  tbp  year  amounted  Siiidii*ales  r*iriiieii 

expending  its  ener.gies  in  appeals  to  to  nine  per  cenl.  of  the  prolilsand  ’  ■  ■ 

the  government  for  assislanee,  if  de-  the  figure  for  Itixes  did  not  iiulude  Because  of  the  evidcutly  rieli  na- 
votes  tliose  energies  to  harder  work  eiislums,  I'xci.se  and  sales  ta.x  or  lev-  (tire  of  the  pitclihlende  and  siLtr 
and  to  further  reduction  in  costs,  ies  fur  tin.'  oilier  luirpo.se.  The  so-  discoveric.,  at  Echo  Bay.  this  section 
If  tliose  efforts  are  unavailing  and  ctilled  profiis  on  which  this  per-  so  far  has  heeu  Ihc  Mecca  of  pros- 
iiiines  tire  forced  to  close,  they  lake  ceiitagc  is  htiscd  is  ;is  show  n  pari  peeling  parties.  As  a  resiiU  some 
their  medicine  with  tis  good  grace  profit  tiiid  pan  return  of  capital.  In  ten  syndicates  or  companies  have 
;is  possible  and  a  iiiininiiiiii  of  eom-  the  case  of  gold  mines  the  Fan-  been  formed  tilrcady,  for  the  pur- 
plahiis.  The  principal  request  of  tidiaii  (iov ernmenl  considers  thtit.aOjpose  of  exploring  and  developing 

the  industry  is  lo  he  lefi  tilone.  lo  p<'i’  eeni.  only  sliould  he  elas.sed  as  |  their  respeelive  holdings.  The 


der  proralion  reg- 

oui put  increased  .M L'.upo.iiuO  to  moi  c '  ,,ro<;eni  capacity  are  not  he-  illations  daring  a  large  part  of  last 

lhaii  .$o3."i.i0.0i)o,  .  jn;,  ,-o-isiih'red  in  this  esiiin.ite.  a.--  year  and  drilling  of  new  wells  was 

Loaders  in  I  xjiansion.  ;  such  an  exlensi.iii  would  not  lie  toiu-  greatl.v  riirlalled 

In  the  expansion  taking  :)i.ace|  •’''-'’‘'  i  itutil  late  this  vear  al  Ihe  Recoverv  This  V(>ar. 

this  year.  Lake  Slierc.  Melniv  re- 1 ‘'"‘liO''^'  That  the  year  1932  vvill  bring 


Recover.'  This  V(>ar. 

Dial  Ihe  year  1932  "ill  bring! 
out  a  gradual  recovery  in  the 


Record  of  Aeliieveineiit. 

Single-handed  and  in  face  of  com 
peiiti'in  of  the  greai  meial  produc¬ 
ers  and  industries.  Internationa! 
•Nickel  I'o  in  ten  years  lias  est.ab- 
lished  nickel  and  iis  alloys  as  a 
world  metal,  by  provin.g  their  .supe¬ 
rior  qualities  in  diirahilit.v .  lensil‘’> 
strength  and  aiiponr.ance  and  .as  re- 
sistaiils  to  the  elements.  Their  u.se« 
have  multiplied  and  niulf iplled  vvi'li 
almost  incredible  r.ipidily.  The 
company  produces  9(iC',  of  ilic 
world  s  nickel,  is  letider  in  pialiiiuni 
metal  and  among  the  great  copper 
prodiieers.  So  rapid  was  the  growtli 
in  consumption,  that,  notwithstand¬ 
ing  the  great  resources  of  tlie 


ceiitagc  is  hascl  is  as  shown  pari  peeling  parties.  As  a  result  some  ^  ot"!  I’ioiicci  itold  Minos, i  !cc.,-Hughes  iiold  Mini'.',  vvliicb. 'a.'out  a  gradual  recover.'  in  tlie  jj,jj  |bp  great  resources  of  ilie 

profit  and  pari  reliirn  of  capital.  In  ten  syndicates  or  companies  have  B’'''”"  ‘‘  loiidin.g  par'. .  produced  sligliily  more  iliau  .$'i."ii".-  worlds  liiisiness.  and  e.spceially  lhal  ('i-oighton  and  oilier  mines,  the  eom- 

(he  case  of  gold  mines  the  Fan-lheen  formed  aircadv.  for  the  piir-  ‘thli.-nigh  Hollinger  '  nnsolidared  isj'ind  in  Ib.’l.  is  e.-iimaled  lo  produce  of  i  antida.  is  the  oiiinion  expresseij  p-,j,y  startl'd  new  exploration  and 
adian  (iov ei  nmenl  considers  that  .30  pose  of  exploring  'and  dcv’cloping  •'>  i‘dP''riant  forward  |  about  the  same  in  I9;;2.  i.asi  year  tiy  financial  and  Imi'iness  execiiiives.  ,],p  ,,nf„i,]p,|  jts  colossal 

n<.i-  .•••III  iiiiK-  kIioiiIH  he  elas.sed  as  i  ihoti-  iioifliii.vo  Thu  St  I  ides,  Other  mines  Unit  will  the  mill  was  increased  b.v  ahoiil  ,  Ibis  eoiiiiir.v  is  favored,  heeansi*  it  rtelms  ia  nirkel.  eonner  anri  niai' 


he  givi'n  a  ehanee  (o  work  out  its 
own  salviilioii 

Basting  Assets  of  Mines. 

Dividends  from  mines  do  not  re¬ 
present  disbursements  of  profils  in 
the  same  sense  as  dividends  from 
industrial  eo’mpanies.  T'he  eapilal 
of  till'  oi’dintiry  eompaiiy  is  repre- 


“Radium  ? — Incredible.” 

That  a  good  deal  ot  inered- 
iilitv  should  have  been  the 
response  to  early  reports  from 
the  Great  Bear  Lake  field  of 
rich  radium-bearing  and  silver 
ores,  is  not  without  precedent. 
A'isits  paid  to  Cohalt  follo’.ving 
the  fabulously  rich  silver  dis¬ 
coveries,  1904-1905,  left,  mining 
capitalists  eold.  Official  re¬ 
ports  issued  by  independent 
engineers  who  visited  Cireal 
Bear  I..ake,  however,  appear  to 
'have  dissipated  any  doubts 
that  the  area  possesses  really 
great  possibilities. 

One  of  Ihe  most  oonvitiring 
of  those  indejipiidcnt  reports 
wa.s  that  of  Ifiigh  S.  Spenee.  of 
the  Department  of  Mines.  Otta¬ 
wa  Incidentally.  .Mr.  Spence 
was  the  disenveror  of  the 
foiii’lh  of  Ihe  five  pitchblende 
veins  on  ihc  Eldizrado  pro¬ 
perty. 


profit,  and  taking  this  figure  it  will  |  merits  of  some  of  these  groups  of 
he  seen  that  the  (axes  aniouiiied  to  j  claims  are  based  purely  on  location, 
1.8  per  cent,  of  real  profiis.  j  but  if  has  itol  boon  difficult  to  sc- 

Is  .Slabillziiig  I’iU'lor.  financial  backing.  Few  men 

!  of  any  nic*an.'='.  vs  hr>  avo  in 

tim  ing  tile  fieriod  of  defiie.ssion  j  mining  at  ail,  have  not  heen  Iciiipl- 


douhiiess  coniriluiie  i.i  the  increase 


r  lo  1.330  tons  d.’iil.v.  bm  average  has  cscajicd  m; 


pf  the  rrono’nic 


are  M  right-Hargreav cs.  .Sylvanite, ;  millheads  were  rcdiii  cd.  to  allow  for  di.siros.s  ihai  ii.i  ;  bccii  cxpci  iciiced 
Howey.  Siscoc,  Granada  and  several  I  taking  Inui  l  escrvc.s  more  on-  and  al'road  and  liecaiise  it  is  mainl.v’  a  pbysic 
entcrjii  i.ses  that  luivc  mill  const nu  -  bccaiisp"'  a  lean  scciic.n  m  develop- 1  predocc:-  o;'  pr:’.iia:  y  (pvodiicis.  j.  „ 


tion  mider  wav. 


bccaiiSp"'  a  lean  scclii'ii  in  develop- 1  produce:-  o;  prmuu  y  (u'odiicl s. 
mcni  was  cuc.mntcrcd  on  liic  2'iili ' -^mong  ilic.se  tim  uuniug  indiis'i’y  1;^  ■  . 


Shore.  wIiipI-  iirodiiccd  somc-F't’f'  "'O  -'’'i  levcl.s.  .Marlccd  iin 


.'iarlccd  im-  ‘"■•tsiaii.l;";:.  H  i.s  reaspina lilc  to  c.\- 
(hrougir  which'  Canada  in  coiiinion  i  ed 7o''sc'ciiVc '  a 'stake  Yn  one  of  "the  'hing  over  .$  I  L'iOo.oro  in  .gold  in  i  he!  cmcnl  in  valiie.s  an.l  dimensions  , 

with  other  roxiutrio^i  of  tho  Avorld  various  vont.iires.  The  billy  conn-  calendar  year  iluis  placing  iti^roin  L'.tli  to  i-nd.  !r\ols  Inus  been  _  ,  •"'n'ninn-  i 

lias  been  pas^in,!::.  niinintr  has  been  ;  try  around  Krho  Ba>-  will  be  as  busy  iu  first  rank  amon.c  t'anadian  goldjf^hown  and  improvoiuont  in  oulpu^  -onor-aiiv  inc/.fTr  nc  "nmi  r'anmJ  mtp  S 
prarfically  fho  only  hri^^lit  spot  on  as  ant  colonics  this  cotnins;  s-nmnior.  mines,  has  loiely  hern  prcducin?  at.jthis  wear  inav  oicur.  hrinp'n’-pup.i Mri  fmni‘  Dup 

uui  indiislrial  horizon.  \Vh\\e  base  i  and  not  a  few  stay-at-homes  will  be  the  rate  of  $13.nb0.00i\  and.  due  loi.  Homes  new  null  ijrrtormcd  ,7”?'  .L  rV-  nnw 

niel.il  mining  is  sufferin.g  scverelv  i  aw. ailing  news  eagerly.  I  new  insttillations.  siioiiid  step  out-pi'i  I9,p|.  but  tiii’lher  improvements  anri  ^h'it  j;n*h  a  develrnr 

the  average  of  employment  through- i  Transportation  interests  of  vari-  P”.'  up  to  a  rate  of  at  least  $1 4,500,- ,  ure  hjug  made  and  output  in  i  ’'  „;;i  j"„e,"^n"VbV 

out  the  mdustry  has-been  high,  nttvv  .  ous  sorts  arc  making  the  necess.a'-y  '"  ^e  ear  y  part  -M  this  vear.  ;wiil  b,  h  gl  er  ' -paiket  for  mining  .shares 

construction  has  been  proceeded  |  pj-pp^^gHons  to  participate  'n  the!  -folntjres  new  mill  came  into  |  m  ■  ^  j  3bp^  world  has  become  .an  econ- 

w’lth.  and  the  great  .sums  of  money  ;  It  bvoks  like  a  prof't- 1 I  morirratYlv-  in^tim  nasi  teu  mppTitiisi  '^ur.c  unit,  in  w  (iieli  all  factors  are 

paid  out  for  w’ages  supplies,  and  I  able  yea.r  for  them.  Some  of  tlie'*’®'  an,,  ^  ^a'in  in  nuinnt  nf  rincp  i '  losel.v’  related.  Resumption  of  pur- 

equipment,  ha.s  been  one  of  the  most  ;  jg^gpj.  „.p]|  financed  companies  are  the  old  null  involve  in-  „.,a..-pri  ■ ''base  nf  commodities  o.n  a  normal 

imporfaiU  stabilizing  influences  in  their  own  boats  to  fon- ’  o/iii-i  Yiic  tn' liWiv  i  *iwnbs  restoration  of  confid- 

enablin.?  this  country  to  pass :  y^y  equipment  and  suppHeo .  inoMtablp  to  a  ni:v  ^  ^  i  i  .  -  .  .  oni-e,  which,  in  turn,  ilepond.^  on  ad- 

.lirough  this  period  ■w’ithnut  .a  gre.it-  '  fp,-  prospecting,  while  aeroplane  ^  Y'l  a  i  cm  vu.,n  ■  .iim’m‘'Pt  "f  In'ernationai  )>roblenis. 

or  economic  disturbance  than  "‘-'companies  are  preparing  to  assem-  ‘’®-P0-city  of  «,000  tons  a.gainst  l.ouOi  \  rv.n  "7' including  war  dcht.s  and  trade.  One 

have  sc-n.  I  ble  machines,  some  of  them  large  for  the  old  mill,  representing  j  made  remarkable  lieadvvav  in  .  ..1  „f  hic  most  important  impendirig  de- 

To  the  end  of  1930  Northern  Onta-  i  freighters  ■'"  increase  of  33%.  j  m  mine  development  and  prod'iction  I,,  ,,,0  Em’piro  Trade  Con- 

rio  mines  had  a  production  valued  1  ,  ,  ,.  .  ^  Production  of  Mclnt.vre  in  1931  1  was  stepped  up  sharply  lo  close  R'  -gj-enre  to  he  bold  at  (irmwa  this 

at  $1,280,000,000.  and  had  paid  '  oJgVthe  human  race  but  to  these  approximated  $4.-15600.000.  .As  the  manae.’.iicn'  •.v..l  ^  proposed  pre- 

appi’ovima.tely  $4.30.000.000  for  vvages'°'^%;"^/“^“  ^^  but  in  the  final  quarter ; ‘'‘'ncen'rate  on  ore  devolopmetit  for  .'’eat.es.  materia!  benefits 

and  ■$4  tO.OOu.oOO  for  I  hppn  di«iro\errd  in  income  was  at  the  rate  of  over  j  luaf  to  come,  no  mcica^o  (‘xpecird  u>  acerne  lo  the  mining 

nient.  power  and  freight.  The  1  ovi-f.-'-(  Hiiiuer  B'lv  -iiid  rich  find^ ' mine  is  1  "'"O’l'  miO''  hndustrv  of  this  country,  the  pro¬ 
of  cvpcnditiii’i's  sill'll  iis  lliose  ‘’nn- '  p’  ,-n-,,ip  nf  the  red  metii  ..'t '  produce  about  $6.000.000. 1  allhoiigh  _iin  addition  •/’  ''“’ducts  whiiii  arc  produced  are  con- 


liave  sc’-n. 

To  the  end  of  1930  Northern  Onta¬ 
rio  mines  had  a  production  valued 


nicnt.  power  und  freight.  The  value 
of  cvpcnditiii’cs  sill'll  ns  lliose  can¬ 
not  lie  ov  crc.stimatoii  and  even  if 
the  government  did  not  receive  a 
dolhir  of  I'eveiiiic  from  the  mines. 
Ihe  part  which  (hoy  play  in  our  11a- 


have  been  miide.  of  the  red  metal  at' 
Echo  Bay.  Due  10  low  prevailing 
m  icc.s  for  copiier.’  discoveries  of 
this  metal  have  not  (he  immediate | 
imporiance  of  the  precious  minerals, 


lerence  to  ho  held  at  (irtiiwa  tins 
year.  As  a  rosill  of  proposed  pre- 
fciciiiial  '’’caties.  materia!  benefits 
ate  expected  to  accrue  (o  ilie  mining 
industrv’  of  this  lountry,  the  pro¬ 
ducts  whiiii  MIC  produced  are  con- 


'iotuil  dcvelopnicnl  i.s  ,miI fii  ioiitlv  IC  deposits  arc  found  to  be  rea 

iniportant  to  ins'i  '  l  ie  cncmitage-  fonieii'  and  iii  vol- 

mcnl  of  (he  industry  hv  every  '‘’S'- j  ilicir  fiiliirc  possibilities  lend 

liiiiiiic  means.  1  iiiuaclions,. 


indicating  a  .$L100,OiiO  increase  over  mill  appears  assuied,  (ictiiaps  .lefoi  e  p^j^icd  in  lar.gc  volume  by  Great 
1931.  the  end  of  this  year.  Britain  and  the  oilier  Dominions,  j 

Hollinger  (  onsouidated  is  in  the  Howey  lately  iiureascd  tiic  ra'cof  Before  leaving  the  siibject  of  base] 
ascendant  once  more.  In  view  oi'i  Pi'Oftni'tivtii  t"  iipiu’oxin.atel..  ,$!.ui;'.i.-  ji  is  worthy  of  note  that, 

Ihe  fine  .bodies  of  on-  l>eing  opened ' ‘’hO^  per  annnm.^  n  gc.in  of  some  while  ihc  industry  lias  'ueen  passing 
up  ill  various  scciion.s  of  Ihe  mine,:  ^'>''6.600  over  19.’, I  1'  is  alciilatcd  (iij-oiigh  t rouidesotiie  limes  funda- 
iiiid  gratifying  rcsiills  in  the  deep  that  Fentral  Man  'o'-'a  Minc.s  :ind  j  inuiiiull.v  ii  is  far  greater  than  It 
Si'humaeher  shafi.  lounage  was  in-|  (Continued  on  Rage  26i  (Continued  on  Page  19> 


l.v  ii  is  far  greater  than  It 
(Continued  on  Page  19> 


rii.'hes  iii  nickel,  copper  and  plac 
inum.  In  this  and  other  mines  of 
the  compaii.v  have  been  discloaed 
physical  assets  sufficient  to  operate 
trie  greatlv-  I'niai’ged  idant.s  for  from 
30  to  100  yea  is. 

The  cx’pnnsion  programmes  In 
both  Snielier.s  and  International 
Nickel  were  well  towards  completion 
when  the  period  of  depression  se* 
(Continued  on  Page  1S| 

A  Word  of  Caution. 

-A  good  deal  of  propaganda, 
with  which  are  associated  ex¬ 
travagant  statements.  gen- 
erallv  follows  the  discovery  of 
a  new  mining  field.  Because 
a  property  is  staked  some¬ 
where  within  a  wide  radius  of 
claims  where  rich  discoveries 
have  been  made,  does  not  mean 
that  it  is  a  mine  or  ever  will 
’oe.  Ne-wly  formed  organiza¬ 
tions,  in  the  promotion  stage 
should  therefore  be  scrutiniz¬ 
ed  c’refnlly.  There  are  pro¬ 
perties  other  than  those  of  Fl- 
dorado  Company,  in  the  Great 
Bear  Lake  area  on  which  high¬ 
ly  promising  finds  have  been 
made,  but  it  -w-oiild  be  phenom¬ 
enal  beyond  words.  If  half  the 
groups  of  claims  staked  con 
tained  any  minerals  at  all.  .As 
always,  judgment  must  be 
show  n  in  placing  mining  inter 
ests  in  a  new  field. 


THE  FINANCIAl^  TIMES,  MONTREAL.  FEBRUARY  12.  1932 


CANADIAN  MINING 
STATISTICS 


Our  Statistical  Department  is  fully  equipped 
to  offer  complete  information  and  details 
regarding  Canadian  mining  securities. 
Inquiries  solicited. 


F.  O’HEARN  8c  CO. 

Stock  Brokers 

11  KING  STREET  W.  -  -  TORONTO 

231  Notre  dame  St  W.  -  Montreal 


r*aANERS 

T.  *.  RICHARDSON 

Elly  marks 

A.  GARDNER 
FRANK  O'HEARN 


MEMRCRS 

STANDARD  STOCK  ASO  VININO  CXCMANGG 
WINNIPEG  GRAIN  F.XCHAN'GE 
CHfCAGO  BOARD  O'^  I  P  AOF 
NEW  YORK  CURB  EXCM  ANGF  ASS’Tt 
NEW  YORK  PRODUCE  EXCHANGE 


J.  T.  Kastwoou  &  Co. 


>.  \\  .  Oooderliam 


J.  1.  Ka'l«<M>«l 


■Mrmbrrsi  of  J'landariJ  ?s|ot'k  aiul 
Mining  ICxrliangr 


SprrialisI s  in  Hisilt 
Grade  Mining  Stock 


Correspondence  invdcd 


11  Jordan  Streel 


Toronlo 


F.lgin  'I2n« 


Wilson  &  Company 

STOCK  BROKERS 

Ross  A.  Wilson, 

Member 

Standard  Stock  and  Mining  Exchange 

Waicrky  2956-7 

Trusts  &  Guarantee  Building 
302  Bay  Street  -  -  Toronto 


J.  P.  Cannon  &  Co. 


STANDARD  STOCK  &  MINING  EXCHANGE 


MINING  SECURITIES 


CO.MMISSION  STOCK  BROKERS 
Established  1910 

ATLAS  BLDG.  350  BAY  ST.  TORONTO 
ELgin  3342-3-4-5 


MOFFATT-HALL  MINES,  LIMITED 


L.  R.  MOFFATT,  President. 

C.  F  TUER.  See.  Treasurer. 

PROrERTY 

Lcbel  Township,  Kirkland  Lake 
DEVELOPMENT 

Working  levels  at  150,  300  and  425 
feet.  It  is  intended  to  continue 
work  on  425  feet  level  and  continue 
sinking.  Shareholders  are  invited 
to  apply  direct  to  Company  for 
any  information  they  may  desire. 


HEAD  OFFICE: 
HAILEYBURY 


MINE  OFFICE: 

KIRKLAND  LAKE 


Write  for  current  information 

Stadacona  Rouyn  Mines 

LIMITED 
Tramways  Building 

MONTREAL  QUEBEC 


[World’s  Insistent  Demand 
I  For  Gold  Has  Stimulated 
Development  of  Industry 

;  Discoveries  at  Widely-Separated  Points  In  Northern  Ontario 
Extending  for  700  Miles — Many  Properties  In 
Development  Stage. 

*  FUTURE  CALLS  FOR  NEW  PRODUCING  MINES 

!  Mv  |)o>.  4  IIAIII.IIK  M<'4 

^liniAfcr  of  >linrN,  I'rovlnc'c  of  Otilurlo. 

GOIJ)  appears  to  no  the  one  commodity  which.  am:d  tiie 
general  decline  in  prices,  has  remained  unchanged,  and  | 
I'oi'  whicli  tlio  demand  hj;.>  iiicreascd.  Tlic  value  of  gold  has  hi 
fact  been  enhanced  by  the  lowering  oi'  prices,  and  tlie  mines 
i  liave  also  profited  by  the  advance  of  the  premium  on  exchange 
‘between  the  I'nited  States  .md  Canada.  The  world  is  crying- 
lout  for  more  and  moie  gold,  and  Ontario  responded  with  a 
.-Jiibstantially  increa.seri  output  in  1931.  amounting  to  43  million 
dollars  in  value.  Tliis  is  a  record  annual  production  for  the 
=  Jb'ovinco.  being  20  per  cent,  in  advance  of  the  gold  output  for 
1930.  and  four-fii’tiiS  of  the  total  production  of  gold  by  the 
Dominion  of  Canada. 

One  result  of  the  woi  id'.s  -hortage  of  gold  has  been  to  inten¬ 
sity  tile  search  for  new  gold  mines.  The  prospector  has  been 
\cr\-  busy  during  tlio  past  year  exploring  the  rock.«  of  Northern 
Ontario  for  the  precious  metal,  and  his  search  has  not  gone 
unrewarded.  It  is  to  the  prospector  that  we  look  for  the  per¬ 
petuation  of  our  milling  industry.  While  most  of  our  mines  are 
still  in  their  prime  as  producers,  and  have  many  years  ahead 
of  them,  the  future  calls  for  new  mines  to  replace  the  old  ones 
and  increase  production. 

Gold  has  been  disco\crod  at  «  ide- ' t orentir  decided  in  enntimie  the 
Ij-scpa’-aied  in  Noi  thei  n  On- !  Ri'I'Oison  deep  ineline  shaft,  on  the 

Itario.  from  the  Quebec  boundary  j  " » 


vortical  dentil  i>f  fee:  Th’s 

:i  doeitied  of  the  i.i.iion'  i mportanec 
resardin;’  the  extcii.-^iou  o,  the  life 
of  111. vie.'  in  South  .M'tiia.  and.  it  ap 
nlios  with  *  vcn  .s-cater  si.c.nii'ieane"  \ 
to  the  .!.i)!;1  minium  indr.-'liy  of  tn.-'j 
ii.rio.  wher.'  det'th  proMenis  are  not  i 
.-.o  acute  as  tiioro  of  our  sister  I'o- 
!  niiniiui 

!  ('oiii.  ued  of  the  !' i.'.sihilities  ot 
jdoei  uiirinj;  it:  the  iiroviiiie,  the  On-! 

I  lario  i>e|iartmoni  of  Muifs  has  re- ' 
J.et;!),.  ri(!iaced  it.s  roiio-tcstiiiR  nia-j 
j  ciitne  'A  ill:  an  entirely  new  plant,' 

I  niadi  in  l.n.s-iand,  and  capable  ofj 
f  vertinc  a  strain  of  a  nttllionj 
pi'unds.  as  against  300.000  pounds; 
ohftnnaliio  with  the  old  machine.  | 
This  now  maohino  will  break  slool  j 
hoistin?  cables  as  larso  as  tlireoj 
inches  in  diameter,  and  it  should: 

I  meet  the  needs  of  onr  miniiiR  indns- 1 
try  to  the  Krocifcsf  depths  that  the! 
mines  can  he  operated.  Tints  the 
maximum  s.nfety  for  the  men  of  ouri 
mines  will  he  secured.  Other  prob¬ 
lems  connecled  AA'itli  deep  mining, 
such  as  hifih  temtieratiire  and  rock- i 
pressttre.  are  beina  closely  studied  ' 
and  mtieii  data  has  tilready  been  | 
compiled  on  these  subjects. 

The  aobi  ■  mines  have  been  the' 
mainstay  of  llie  minins  industry  of| 
Ontario  in  a  time  of  universal  stress  j 
and  strain,  and  they  have  certainly  j 
been  rqtial  in  the  occasion.  In  tlic 
face  of  world-wide  depression  and 
retroRression  they  have  foraodj 
ahead,  aehievinK  in  tlie  past  year  a 
new  record  in  jirodiietion.  In  view 
of  the  deep-laid  resources  of  our 
prodiioing  mines,  the  hripht  jtro.s- : 
peet  for  the  rise  of  new  mining' 
camps,  and  the  possibilities  of  our  , 
immense  tinprospeered  territory,  Avr 
have  every  reason  to  look  forward  | 
with  eonfidonee  to  the  maintenance  [ 
of  a  proRfossivo  Rold  mininR  indtis- ; 
try  in  this  fair  Province  of  Ontario.  I 


Dfatomite  Products  Limited 


Tliir-  Co."  niany  rontrols  larRC  commercial  deposits  of  Diatomitc. 
.1  siibiiancc  that  lodav  enters  into  the  manufacture  of  a  wide 
range  of  staple  articles  and  for  which  no  substitute  is  known. 
The  world  dr  r  and  has  doitbled  itself  during  the  past  five  years, 
and  since  the  principal  market  for  diatomitc  lies  in  the  Eastern 
States,  a  ready  outlet  is  assured. 

Full  production  is  looked  for  this  Spring  and  wr  therefore  invite 
your  inquiries  into  the  merits  of  the  Company's  shares,  at  the 
present  pre-listing  stage. 


BARCLAY-MORTON  LIMITED 

Suite  906,  Central  Bldg.  -  Toronto  2,  Ont. 


K.  C.  Urquhart  &  Co. 

.  STOC’K  BROKERS 


MK.MnFR.S 

STAX1■!.^::D  STOCK  AND 
IMINl.NC  T'LXCHANGK 


the  east  to  the  .Manito’oa  line  on  the 
AACst.  Within  this  rcRion.  cxlond- 
ing  about  700  miles,  gold  tind.s  h.ave 
'ncen  leRulatly  reported,  and  it 
Avould  seem  that  inielliRent  and  in¬ 
tensive  prospectinR  sbonid  find  a 
profitable  field  for  its  operations  for 
many  years  to  come  in  this  north 
j  country.  Several  interesfinp  gold 
discoveries  Avere  made  during  the 
I>ast  year.  .\t  Red  Lake  a  promis¬ 
ing  find  Avas  made  on  McKenzie 
Island,  and  a  find  showing  free  gold 
Avas  reported  from  SAvayze  Ioaau- 
ship.  lAhile  east  of  this  point  .at 
Three  Ihieks  Lake,  interesting  dis- 
coAeries  are  being  explored.  Yet 
another  find  was  made  at  I.ittlo 
I.ung  Lake,  to  the  east  of  Lake 
Ninieon.  Avlierc  considerable  staking 
(lone  by  prospectors.  These 
(liscoAcries  Avere  considered  of  suffi¬ 
cient  interest  to  call  for  special  ex- 
iimination  by  staff  geologists  of  the 
l>cpartnieiu  of  Mines.- and  prelimin¬ 
ary  reports  on  them  have  already 
hoen  i.ssiied. 

'  In  rcAiewing  the  activities  of  our 
producing  gold  mine  during  the 
past  year  one  is  struck  Avith  the 
amount  of  underground  development 
carried  on  at  both  Kirkland  Lake 
.  and  Porcupine,  and  alos  Avith  the 
marked  increase  in  the  milling  ca- 
'  pacify  at  several  of  the  mines.  The 
intense  development  at  depth,  toge- 
'  ther  with  the  slepping-up  of  mill¬ 
ing.  have  resulted  in  the  record  in¬ 
crease  in  output  already  referred  to. 
Fniring  1031  the  mines  of  Ontario' 
milled  over  fiA-e  million  ions  of  gold  , 
ore- -an  average  of  13.716  tons  per 
i  day.  Tlic  new  Dome  mill  operated! 

I  at  a  rate  of  L.50b  tons  daily.  The 
McIntyre  achieved  a  daily  mill  rate 
of  l.SOi!  tons.  Lake  Shore  mill  Avas 
i  stepped  tip  to  a  total  of  2.4PO  tens 
I  of  ore  per  day.  Avhile  the  mill  rate 
at  Tcck-Hughes  mines  Avas  increased  i 
from  024  tons  to  1.300  tons  per  “day.  | 
-The  Howey  mine  mill  increased  its; 

.  rate  to  a  daily  average  of  623  tons 
‘  of  ore  per  day. 

Mines  In  Making. 

It  is  of  interest  to  note  that  the 
e.iitput  of  the  gold  mines  at  Kirk-  • 
'land  Lake  exceeded  that  of  Porcu- ' 
pine  by  about  two  million  dollars 
last  year,  and  this  from  a  tonnage; 
only  .64  per  cent,  of  that  handled  by  - 
the  mines  at  Porcupine.  E7astern ' 
and  Avestern  extensions  of  the  Kirk-  . 
land  Lake  mineralized  zone  have] 
been  under  active  development  dtir-  j 
ing  the  year,  and  there  is  some  pro- 1 
mise  of  the  ultimate  enlargement  of  | 
the  camp.  Development  work  wasj 
pushed  forward  rapidly  by  Mining. 
Corporation  at  the  Ashley  property  i 
in  Bannockburn.  The  main  shaft ' 
IS  now  doAvn  .560  feet.  Good  com- ' 
mereial  ore  was  encountered  12.5' 
feet  in  a  Aein  aveiaging  over  fotiri 
'feet  wide,  while  still  higher  value.s ' 

I  AAere  discle.sed.  with  some  Increase* 
in  the  width  of  the  vein,  at  the  375.- 
I  foot  and  the  500-foot  levels.  The  | 
I  diamond-drill  proAe'^  the  continuftyj 
i  of  the  deposit  to  a  depth  of  750  feet,  i 
.and,  judging  from  the  result.s  al-; 
ready  attained,  the  Mining  Corpora-' 
tion  believe  they  have  in  this  pro- i 
pc’ty  an  important  gold  mine  in  ihej 
making.  I 

'  In  the  noi'ih-wesiein  parts  of  On-! 
lario  gold  mining  developments  are 
of  arowing  interest.  The  HoAAey| 
Mine  at  Red  Lake,  situated  as  it  is 
at  a  point  di.sfant  from  the  railway 
and  from  any  large  eommiinity  cen¬ 
tre.  has  done  valuable  pioneer  AA.-jrk 
in  behalf  of  that  northern  district, 
end  is  deserving  of  much  credit  for 
the  success  Avhirh  is  now  attending' 
I  its  operations.  i onsirierable  Avork  | 
'  has  been  done  In  the  Thunder  Bay  j 
^disiriet,  where  a  number  of  old: 

I  properties  are  being  re-opened  with  ' 
some  promise  of  success  under  more^ 
j  up-to-date  mining  and  milling  meth¬ 
ods.  The  'Moss  Mine,  in  Mo.ss 
I  Tow'nship,  has  installed  a  150-ton  j 
mill,  which  is  about  ready  for  opera- 1 
tion.  The  LongAA-orth  property,  at  | 
1  Schreiber,  is  under  development  and 
I  has  made  a  shipment  of  high-grade 
'  ore  for  testing.  Active  develop- 
;  ment  is  also  being  carried  on  in  con¬ 
nection  with  gold  properties  at 
Beardmore,  east  of  Lake  Nipigon,, 
and  on  some  of  the  old  parlialiy- ! 
'  worked  prospects  in  the  I.Akc  of  the, 
I  Woods  and  the  Seine  River  area. 

I  Deep  billing  I’ossibilities. 

I  The  question  of  deep  mining  in 
'Ontario  becomes  more  and  more  im- 
!  portant  as  ore  botlies  on  the  upper 
I  levels  are  being  Avorked  out.  Lx-. 
!  ploralion  and  development  work  ini 
I  (he  mine.s  at  Kirkland  Lake  and  Por- i 
cupine  have  penei rated  to  demlis  ofj 
over  4.ti0rt  feel,  and  piogiammes  are. 
under  way  lor  still  deeper  shafi- 
sinking.  In  regard  to  the  practica¬ 
bility  of  mining  tit  extreme  (ie)>tb,<, 
it  is  inieresi ln.g  to  note  ihiii  it  wa.s! 


Continuation  of  Rapid  Gain 
Canadian  Gold  Output  Seen 

Leading  American  Engineer  Looks  For  Maintenance  Of 
Expansion  and  Long  Life  For  Leading  Properties — 

Minable  Tonnage  Increases  With  Depth  I 

NEW  PRODUCERS  SCHEDULED  FOR  1 923 


IS  King  St.  W.  - 


Toronto 


Continued  expansion  ir.  the  gold 
oniput  of  Canada  in  the  next  few' 
years,  and  a  long  life  fot  most  of 
the  major  prodneing  mines  is  pro¬ 
mised  by  Louis  D.  Huntoon.  consult- 1 
ing  mining  engineer  of  New  York, 
in  the  course  of  a  review  of  Cana¬ 
dian  geld  produclinn  in  1!)3L  pub-; 
lished  in  a  recent  issue  of  .Mining 
and  Metallurgy.  ■ 

"It  is  only  within  recent  years' 
that  Canada  has  become  an  import-j 
ant  factor  in  the  wnild's  gold  pro-i 
dnetinn.  This  fact  is  not  appreciat-l 
ed  by  bankers  and  statisticians,  as 
is  evidenced  in  the  annual  report  of  I 
the  gold  delegation  held  in  Geneva  i 
in  1930.  In  the  spring  of  1930  at| 
the  request  of  George  E.  Roberts, 
fo'rmer  direetoc  of  the  rniled  States | 
Mint,  I  submitted  a  Dominion  fore-, 
east  on  gol.I  production  to  the! 
Geneva  Gold  Conference  which  was! 
distributed  among  the  delegates  but 
not  published  in  the  official  bulletin,; 
probably  because  the  figures  exceed-' 
od  those  of  the  Dominion  statisti-l 
cian  and  Mr.  Kitchin.  Not  only  was 
a  grave  error  made  by  the.  delegates, 
in  forecasting  Canadian  production 
but  a  serious  error  was  likewise; 
made  as  fn  the  source  of  the  In-' 
creased  production  in  a  letter  dated ; 
May,  1930.  wliich  said:  ‘ 

"The  gold  production  of  Canada  | 
has  increased  very  rapidly  in  the! 
jwst  ten  yea  IS — a  good  deal  of  this! 
being  due  again  to  gold  recovered  I 
from  the  products  of  mines  whose 


Milled 

Tear  T’er  I'ay 

1918-l!»:i .  .‘.S 

.  ■’Piti 

t'>27-l!>2X.  .  62S 

1929- 1  9.911 .  1.1.59 

•lunr,  1991  .  1.9n0 

June,  19.92,  Kstimaied  . . . 


values  lie  largely  in  oihtr  metals.”, 

"The  sottrre  and  increased  pro-| 
duel  ion  of  Canadian  gob'  prior  to' 
1930  shows  no  increase  of  nutment 
from  base-metals  or  where  "values 
lie  largely  in  other  metals." 

Vear  1’Iaeo|.  Ra.'--e  .Mel  (la  Ci'olii  Oie- 
192C.  .  .9.XSt.:2.9  Jl.ni.tt.lS'  .<134  21f;  fit 
1927  .  79fi.,59.S  S22.41.‘i  .96.71  (1.  17;. 

192K  .  St9.S5t  917. 926  .9.5.166  51S 

1929  ,  S56.94  1  t.X8n,97t  96  91.9  IIP. 

1990  .  g79;n.-,7  9,610,61.5  99  012  601 

1931*.  970.000  7.,50(J,(  00  l4,5on  ijiiu 

• — K.atimated. 

<  aiise  of  Rapii]  Increase. 

".An  analysis  of  one  or  two  of  the 
larger  mines  in  Ontario  will  serve 
to  show  the  cause  of  this  rapid  in¬ 
crease.  The  Dome  mint  of  Ontario 
Is  the  only  mine  1  know  of  which 
had  surface  showings  in'dicatine 
tonnage.  The  remaining  ones 
merely  had  quartz  veins  with  scat¬ 
tered  and  erratic  gold  content.  With 
depth  the  minable  tonnage  increas¬ 
ed.  due  largely  to  orebodiee  or  zones 
of  ore  with  greatly  increased  con¬ 
tent  making  it  possible  to  mine  low 
grade  ore  which  by  itself  could  not 
carry  the  cost  of  equipment  and  de¬ 
velopment. 

"The  I.ake  Shore  mine  In  the 
Kirkland  Lake  area  of  Ontario  will 
probably  he  the  premier  gold  pro- 
(lueer  in  1931.  The  produetinu  in 

1930  was  S7.8."6,T79  and  for  I9:!l  it 

will  approximate  *11,990.000,  an  in-i 
crease  of  $3,000,000.  The  history: 
of  this  property  is  illustrated  in  a 
table;  j 

- Bullion  Ttecovered - - 


*  3,01 9. «90  .$  496,42.9 

4,047.679  2,029.810 


6.731.366 
12,081.639 
9  13  2. 9.9.5 
19.'000.000 


3,367,183 

6,040.819 

9,132,9.35 


"The  Kirkland  Lake  area  since'  The  McIntyre  mine  adjoins  the 
1923  has  had  an  annual  inrrease  in  Hollingcr  on  the  east.  Surface; 

pr.oduetion  of  .$2,000,000  lo  $3,000.-!®^°’^'".*”  also  far  from  en-l 

'  couraging.  Here  we  have  an  excel- ' 

000  and  the  increase  in  19.j|  will  illustration  of  increased  volume 
probably  be  in  excess  of  $4,000,000.  of  ore  with  depth  as  shown  b.v  the' 
All  indications  point  to  an  annual  j  following  record  of  recovery  qf  ore 
increase  for  the  next  few  years.  per  foot  of  depth  :  i 


,M(OV(*  4  66 

400  |.>  SOfI 

800  to  1.5011 
1  50o  to  ;'.50I1 
2.O0O  io  ;..506 
2.306  to  li.oni 


Ton.i  pFi-  ft. 
of  depili 
229 

.  376 

.  9.656 

.  9.016 

2.4  19 


I’»t'  (“'rnt. 
1.8 


Total  JTinfd  — 
ftuni. 

Put.  I’tr  e'l'nt. 


"The  above  figures  do  not  mean ' 
that  they  represent  the  total  ore  to 
he  expected  pn  foot  of  depth.  The  | 
last  annual  report  shows  that  all  | 
levels  from  1,509  to  2.375  were  pro-| 
(luring  their  full  quota  of  ore  and; 
that  all  levels  below  2.375.  includ-i 
ing  the  3.S75-ft  IcvcL  had  either  just  , 
started  sloping  or  are  furnishing 
(tre  ti)  the  nvll  from  d(  velopmeni  , 
work.  A  report  has  been  piiblisli- 


ed  that  .Meinf.vic  is  now  starling  to 
sink  its  shaft  io  2,9i)0  f(.  ffrnni  4,- 
ono  In  6.090  f'.L  'I'his  is  sufficient  | 
to  believe  that  the  .McIntyre  will  i 
eonliniie  opeialions  .‘'or  several, 
years  to  come.  | 

"A  similar  analysis  tins  been  made! 
at  the  Lake  .Sitore  fr.im  b.',  annual 
reports.  The  main  vein  of  the 
Lake  Sliore  i.s  beneath  Ihe  lake  with  I 
no  .surface  showings.  ' 


Tuns  ppi  ri. 
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"Like  Ihe  .Melnt y fc.  Ihe  above, 
tonnage  per  fool  (if  depth  is  not 
final.  The  annual  repot  Is  show 
that  levels  6uo  lo  800  started  mill 
production  abc^ut  1926;  leveLs  1,900 1 
to  L4h0  started  prodtietioi;  in  1929;! 
and  1,600  to  2.000  started  produeiion 
in  1939.  The  ore  from  2  299  to  2,- 
790  is  from  development  work.  Quot-| 
ing  from  the  latest  annual  report:  j 

"This  report  covers  a  period  which  ; 
has  been  ver.v  satisfae*ory  with  re-| 
peet  to  the  development  of  ore-j 
bodies  on  the  lower  levels  -new  dis-l 
eovf'fies  -have  been  made,  in  sec¬ 
tions  hiiherto  unexplored." 

".'Ml  indicat'ens  point  to  a  decided 
Increase  in  D  iminion  prod  ict ion  of 
g.'ild  for  the  next  few  veais  and  a 
bing  life  for  most  of  the  i  t  odiicing 
mines.  Although  1  do  not  aiiprove 
of  ninlc;;iug  individual  miiu'.s  for 
pul)li(  ai  ion.  neverthele.ss  it  seems  | 
a(ivi.sal)le  to  do  so  to  C!ujt!i,',size  the! 
fact  that  the  gobl  mines  of  the  iHu  lii  i 
country  had  li'tle  or  noltiinL  on  th(.'! 
sut  face  to  indicate  what  has  been  ' 
developed  with  deiith;  bodies  of  high 
grade  develojied  at  depth  have  per-' 
milted  the  mining  of  low  .grade  ore 
iind  Rreully  incretised  iiroduct ion. 


"Minable  ore  has  been  proved  to  a  , 
depth  of  1,70.1  ft.  in  the  Kirkland, 
Lake  area:  Teek-Hughej-  is  prepar- ' 
ing  to  sink  from  3,600  lo  6.700  ft.  in| 
the  I’oreupine  area,  Melntyre  ha.s: 
proved  its  ore  on  the  3,87.5-ft.  level; 
and  is  starting  to  sink  from  the, 
4,909  to  the  6,000-ft.  l.ivei.  An  an-  i 
alysis  of  all  the  miner,  shows  that, 
comparatively  little  ore  has  been 
mined  below  the  1,-509  to  2.000-ff.| 
leveLs.  Several  small  mills  in  ncAv' 
areas  will  start  produeiion  in  1932' 
and  on  many  pcav  prospects  expio  ' 
ration  work  h.rs  been  recomiiiended. 

.Milling  ope.i'iiiioiis  at  tlie  Miiitoi 
.Mine,  .Miehipieoten,  have  been  rc- 
.snnied  following  a  brief  shut-down! 
at  the  beginning  of  the  year.  Water  i 
troubles  were  re.sjKinsible  for  iliei 
cessation  of  iiiillin.g  but  these  have 
now  been  overcome.  .Minlo  Gold; 
.Mines  started  produeiion  early  la.st 
miniiiier,  having  taken  over  the  pro-, 
perty  from  the  Miironiaii  Mining  and  j 
Finance  t'oiiipany.  Operations  havej 
been  moderulcly  successful  .■-•u  fai- 
and  will  be  continued  on  Ihe  i)re:a'iii 
basis  of  I'roiii  50  lo  65  tons  diijly.  , 
f’roduclion  to  dale  runs  bet  ween 
$35.01)0  and  $10,000. 


Add.  6028-9 


CANADIAN 


PANDORA  GOLD  MINES 

LIMITED 

Capitalization  5,000,000  Shares— (one  dollar  Par  Value) 

No  Personal  Liabilitv 


Plant  on  Canadian  Pandora  Gold  .dimes  1. muted 

Haileybury,  Ontario 
December  2&th,  1941. 


The  President  and  Directors, 

Canadian  Pandora  Gold  Mines,  Limited, 

New  Lis  heard,  Ontario. 

Gentlemen : 

.Since  my  last  report  to  you  a  great  .step  has  been  made 
along  the  line*  of  real  development.  The  plant  has  been 
installed  and  is  in  operation.  The  shaft  is  making  good 
progress.  New  buildings  have  been  erected  and  every¬ 
thing  planned  for  a  A-igorous  development  campaign. 

Your  plant  consists  of  two  70  H.P.  hoilers,  a  5  30  cu.  ft. 
air  compressor,  and  a  9  x  12  hoisting  engine,  all  designed 
to  carry  development  to  at  least  1000  feet  in  depth.  -N 
large  part  of  the  fuel,  limber,  and  supplies  for  this  work  is 
noAv  on  the  ground.  The  shaft,  a  three  compartment  one, 
is  centrally  located  so  that  veins  Nos.  5,  4,  3  and  6  may  be 
reached  and  developed  with  a  minimum  of  cross-cutting. 
\’aliies  indicated  hy  Diamond  Drilling  farther  west  will  pro¬ 
bably*  require  another  shaft,  but  this  need  not  be  con¬ 
sidered  for  the  present. 

While  erecting  the  plant  another  vein  was  located  a  short 
distance  north  of  No.  5  that  yielded  some  very  spectacular 
ore.  Litttle  Avork  Avas  done  upon  it  and  little  i.s  known  of 
it  latterly,  or  in  depth,  and  consequently  little  can  be  said 
at  this  time.  It  doe.*,  however,  add  tiossibilities  to  a  piece 
ol  ground  which  was  thought  to  be  thoroughly  prospected. 

The  Quebec  Government  has  uoderlakei!  the  con.strur- 
tion  of  a  motor  road  through  the  Lownship.  which  is  already 
cut  out  and  ready  fot  grading.  This  road  passes  directly 
through  our  property  in  an  cast  west  dircctior  ending  at  the 

O'Brien  Mine,  and  will  be  found  very  convenient,  not  to 

mention  tho  economy  in  the  handling  of  our  supplies. 

The  de.velopmeni  of  the  district  in  general  is  werrthy  of 

mention.  The  O'Brien  (  oinpany  i.s  going  aliead  with  the 
(  onstruclioii  of  a  mill  this  AA*inter.  The  C  artier-Malaftic 
and  Ranger Cadillac  ate  financed  and  are  nuw  starling  a 
Diamond  Drill  (arnpaign.  Io  the  ea.'l  in  Pascal's,  .Senne 
ville  and  Louvitourt  Townshiiis,  such  operators  as  Noranda. 
Treadwell  Yukon  and  .Siacoe  are  going  ahead  with  the  de 
velopment  of  prospects  that  it  is  generallv  conceded  have 
the  ear  marks  of  Mines.  Noranda  has  bioiighi  out  sani 
pies  ol  ore  that  is  by  great  orlds  the  richest  ever  found  in 
the  North  ('ountry.  Ibis  is  awakening  great  interest  in 
the  District  generally,  and  I  have  heard  prominent  engineers 
express  the  opinion  that  this  section  Av:li  rival  the  great  Rand 
of  South  Africa  in  the  production  of  gold.  I  am  convinced 
myself  that  this  is  quite  possible. 

Wben  i  first  examined  your  property  I  was  very  much 
impressed  with  the  geological  condition.  The  developments 
since  have  exceeded  my  expectations  and  I  cannot  help  be 
ing  more  enthused  than  ever.  .Should  the  underground 
work  prove  as  interesting  as  that  revealed  hy  Diamond 
Drilling.  Canadian  Pandora  Gold  Mines  Limited  should  great 
ly  assist  in  the  rajiid  increasing  production  in  Quebec  of  the 
precious  met.'il  which  at  this  time  there  is  such  an  unlimited 
demand. 


l  aithfully  submitted, 

J.  \V.  MORRISON 


December  28lh.  1931. 


Officers  and  Directors: 


G.B.  STKVKN.SON  -  President.  .I.VV .  NORCROS.S  - 
.I.VV.  BROWN  -  Vice-Piesident.  I  .R.IICMK 
.I.W  .  MORRISON  -  Mine  Mumper  MAR  i'IN  MLKRS  - 
.M.  IJ'0N(K;|II!|*;  -  -  Secretory-'J  leiisuier 

HEAD  OFFICE:  New  LisUeard,  Ontario 


Director 

Director 

Director 
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Pitchblende  and  Silver 
Ores  at  Great  Bear  Lake 
Computed  of  Great  Value  j 

Govern-nent  Authority  Regards  Radium-Bearing  Ores 
Probably  As  Most  Important  Yet  Discovered — Silver 
Discoveries  In  Extensive  Breaks  Range  High 

INDICATED  POSSIBILITIES  ARE  VERY  IMPRESSIVE  | 

'''T'  11 K  report  of  Hugh  S.  Spence,  of  the  Ottawa  Department  of  | 
T  Mines,  wliich  gives  a  comprehensive  survey  and  analysis! 
of  the  pitchblende  discoveries  at  the  properties  of  Eldorado  Gold  j 
Mines,  Ltd.,  at  E.cho  Bay,  Great  Bear  Lake  Camp,  i.s,  perhaps,  I 
the  liest  critei'iou  of  the  immediate  possibilities  of  the  field,  j 
.Mr.  Spence  was  in  the  field  last  summer,  after  some  preliminary 
work  had  been  done  on  the  properties,  including  stripping  and 
liartial  trenching  of  two  of  the  pitchblende  veins.  Mr.  Spence’s 
statements  ari'  so  definitely  favorable,  that  little  room  was  left 
for  over-optimism,  even  on  the  part  of  those  who  ai'e  personally 
interested.  In  point  of  detail  and  in  volumes  estimated.  Mr. 
Spence’s  leport  went  a  good  deal  further  than  those  to  which 
management  of  the  company  committed  thennselves. 

Values  in  radium  run  so  high  in  much  of  the  pitchblende 
ore  that  is  characteristic  of  the  finds  at  LaBine  Point,  that  a 
relatively  small  volume  of  ore  I’epresents  an  extraordinaiy 
amount  of  money.  In  as  much  as  the  silver  discoveries  on  the 
Bonanza  claims  of  Eldorado  Gold  Mines  were  made  in  1931, 
about  a  year  aftei-  the  pitchblende  veins  wei’e  found,  these  have 
received  less  exploration. 

Great  Beai’  Lake  .Mines  Ltd.,  which  has  properties  tying  on 
to  both  the  LaBine  Point  and  Bonanza  juoperties  of  Eldorado, 
and  in  line  with  the  strike  of  the  discoveries,  has  found  pitch¬ 
blende  oil  the  no)-thern  properties  and  silver  ore  of  similar 
characteristics  on  its  southern  holdings.  These  finds  will  be 
explored  and  develojied  intensively  this  year. 


X  /V'  T', 


c*’'000  y0»> 


¥0 

✓  r 

9 

S 

£ 

/¥mf  ^0^  ^»/0S 

\  . . 1 

Pitchblende  Veins 


Silver  Veins 


Mr.  Sponco  refoiTcd  lo  the  pilcli- 
blcmlo  ore  a.s  bcins  found  in  per- 
.sisieni  veins,  in  zones  usually  Id  to 
f'u  fori  wide,  but  sonietiuie.s  uj)  to  50 
feel  ill  width.  'I’bey  have  an  almost 
vertical  dip,  a  very  persistent  strike 
.and  can  bo  i raced  for  btiig  distances 
liy  I  heir  eroded  outcrops.  I  'our  zones 
bave  Iteen  found,  .Mr.  .Spence  report¬ 
ed,  in  and  around  l.aBine  Point.  'I'bai 
liisli-grade  silver  ore  is  assoeiated 
will)  ilie  pilebtdende  ore  in  tiie.se 
zones,  lends  the  depo.sils  double  ini- 
poriance.  'I'lie  fact  that  pitehblencle 
ore  has  bccti  found  two  utiles  inland 
from  l.aJjinc  Point  is  a  further  in¬ 
dication  of  ibe  importanee  of  the 
discovery. 

The  veins  usually  consist  of  either 
massive  pitchbh'mle  from  half  a.n 
inch  lo  six  inches  wide,  or  of  several 
thinner  si  ringers,  separated  by  sim¬ 
ilar  widths  of  ouartz  or  ealeite  p:an- 
Kue.  Tlie  pilchhlemle,  aeeordina;  lo 
Mr.  Sitence.  slatis  off  readily  from 
the  liiUo;'  and  can  be  easily  .si  itarai- 
cd  iiy  lueiid-oolibin^ ;  a  shipping 
prorluef  of  .^uV  or  Iteiler,  uranium 
oxide  should  he  ohfained  willioul  dif- 
fieully  by  swell  means.  Tilt?  Uiassive 
pilchhlemle  is  very'elean.  i\lr.  Spence 
slates,  who  adds;  •'While  ai  pi'caeiit, 
no  estimale  of  actual  available  t(»ri- 
nage  can  be  made,  tlie  Xu.  1  atid  .X'o. 
2  veins  may  be  expected  to  yield  sev¬ 
eral  (housand  Ions  at,  least,  of  liigh 
grade  pileliblemio.  tis  well  as  a  le.sscr 
.amount  of  milling  ore.  rndorground 
oxiiloration  upon  their  extension  in¬ 
land  ami  under  Ihe  lake,  as  well  as 
prospecting  of  other  known  veins, 
will  proitably  materially  increase 
these  amounts.'’ 

‘■Peyond  any  riuestion.  the  pitch- 
hlemle  deposits  ai  LaBine  Point  eon- 
.sfifiite  a  very  valuable  soureo  of 
radium." 

.Mr.  Spence  expi  esscd  the  view  that 
the  .\o.  2  itiichhh'tide  vtun.  which  has 
received  Ihe  most  development,  prob- 
al)ly.  will  be  Hie  site  of  initial  op- 
eraiioii;-.  Its  imporlanee  is  increas¬ 
ed  iiv  ihe  fuel  thal  for  pari  of  its 
leiuillt  it  parries  rich  silver  ore  in 
associai  ion  wilti  the  pitchblende, 
i'roiii  the  we.‘t  outcrop  al  the  water’s 
e.lge.  ilio.veiu  strikes  upliill  to  a 
I’laximum  elevation  of  about  100  feet. 
aiio\e  the  icvel  of  fbe  lake.  Some 
o'  the  riclx'.-il  ])itchblcnde  ore.  he 
sins,  was  taken  oiil  of  holh  .\o.  1 
ami  No.  \  eins  from  the  bottom  of 
fbr>  irenclies.  Thi.s  suggests  that  the 
\eins  may  improve  in  widtli  tind 
values  with  doiiili. 

rite  uphill  siriUi'  of  ilte  .\o.  2  Vein 
is  r{'garded  as  signify in.g,  that  it  has 
a  \erlical  deiilli  of  tit  least  lou  feet, 
w  hereas  the  trenelies  Inn  e  been  cut 
only  1o  a  deptb  of  15  feel.  Siicli  ;i 
dctiili  for  tm.v  l(  nglh  wtuild  represent 
iuimeusc  \alue,  luiving  regtini  to  the 
viihic  jtcr  Ion. 

In  an  .address  tiefore  tlie  .Mnniretil 
hra.u'lt  rt  the  Canailiau  Institute  of 
Milling  dv  .Meiiillur.gy.  Hiigli  S.  Spence 
sttiteil  that  Hie  pitehlilendo  diseov- 
ciie.s  of  Hreal  Betir  Lake  consiiiiiie 
wlia'  is  tirolialily  Hie  most  imporltinl 
occurrence  of  riidiiini-bcaring  ores 
as  vei  ktiow  11  lo  exist . 


I  'I'he  extent  of  the  area  in  which 
!  silver  discoverie.s  have  been  made  at 
L'cho,  Bay,  on  Great  Bear  Lake  has 
.  inipres.sed  engineers  who  have  visit- 
j  cd  the  field  as  much  as  the  rlchnes.s 
, of  the  outcroiis.  If  deposits  extend 
■to  an  appreciable  depth,  undoubted¬ 
ly.  one  of  the  world’s  richest  silver 
cainp.s  will  he  developed. 

Concentrated  values  in  silver  ore  ; 
were  first  discovered  associated  with  i 
the  breaks  in  which  the  pitchblende  * 
veins  oeetir,  on  LaBine  Point,  on  El¬ 
dorado  ground. 

The  second  discovery  was  made  on 
a  group  of  claims  of  Eldorado  Com¬ 
pany  ad,ioining  the  claims  on  which 
the  pitchblende  veins  were  found,  to 
the  n^irl beast. 

The  third  discovery,  and  the  most 
extensive,  was  made  a  year  later  on 
a  group  of  claims  six  miles  south 
of  LaBine  point,  also  by  the  Eldorado  j 
Company.  Hetivy  staking  was  done' 
on  the  wide  breaks  that  occur  here 
and  Hie  claims  wore  known  as  the 
Bonanza  Group. 

According  to  the  report  made  by 
Hugh  !:5.  BiK'iice,  Ihe  silver  occurs  in 
Hie  iiiiHve  form,  as  wire  or  leaf. 

“I’robably.  the  most  importaat  occur-  i<hat  until  the  .silver  ore  bodies  were 
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Properties  at  Great  Bear  Lake,  North  West  Territories,  Canada,  Where  Discoveries  of  Radium-^bearing  Ore,  Silver,  etc.,  Have  Been  Made. 

Properties  of  Great  Bear  Lake  Mines  Limited  Shown  in  Heavy  Outline 


closely  and  regularly  channel  sam 
pled,  assay  results  would  be  largely 
guess  work. 

J.  J.  B.iTne’s  Findings. 

Following  a  visit  to  Echo  Bay.  .T. 
.T.  Byrne  reported  in  an  interview 
that  the  X’o.  1  pitchblende  vein  had 
been  opened  up  at  intervals  for 


leneo  lo  date  is  (hat  on  LaBine 
Point.  This  vein  ctirried  a  quartz 
gangiic  for  L00<i  feet  from  the  lake, 
but  fi'oiii  this  point  eastward  car- 
bunate.s  and  barytes  replace  quartz 
tiiid  sihor  commences  to  appear  in 
im|)ortai)f  amounts.  It  occurs  as  (1) 
lenve.s  and  films  through  the  mas¬ 
sive  fiilfliblende.  (2)  A  strong  vein 

up  to  ob  inches  wide  of  carbonates  !  length  of  about  4,(H)0  feet  and  show- 
and  wire  silver,  in  contact  with 
I'itelililenile  (silver  constituting  often 
tioiit  40  to  50'! r  of  the  vein  matter). 

(".)  Leaves  and  films  on  joints  and 
eis  ’ks  in  ;i  10  foot  to  15  foot  sheared 
li.’iiJ  on  the  footwall  side  of  the 
lein. 

‘•The  silver  on  the  adjoining  claims 


cialed 


epe, 

w  ith  the  cobalt  minerals , 
-defined  vein:  .some  argen- 1 


ed  a  width  In  places  of  six  feet  of 
calcite  and  quartz  carrying  cohalt 
and  bismuth  and  shows  from  one  to 
six  inches  a  pitchblende  and  native 
silver.  Several  test  pits  bad  been 
put  down  revealing  in  every  case 
improvement  with  deptb. 

“X’o.  2  Vein."  Mr.  Byrne  said,  “is 

lo  tlie  niu-ihoast  ‘ "i's“Tredominaiitiy  I 

of  dendritic  ivpe,  and  is  a.sso- i  000  feet,  very  s  rong 

and  persistent.  In  one  trench  I  .saw 
a  width  of  16  feet,  showing  native 
Hte  a!.-i  occurs  liere.  but  no  pitch- I  niost  of  this  was  High  grade, 

blende  has  been  reported. 

“On  .several  of  the  Bonanza  claims  ;  appeared 

six  miiie.-i  .souiii  of  l.nBine  Point.  Hie 
silvei'  occurs  ;is  leaf  and  wire  in  the 
calcite  filling  of  joints  in  narrow 
slietired  gToonsione  bands,  as  well 
as  in  Hie  slietir  rock  itself.  A  lilook 
of  forly  pounds  weight,  mostly  silver, 
was  sliiiiped  out  in  .Inly.  On  another 
of  tile  Bonanza  cltiims  tlie  silver  oc¬ 
curs  a.s  wire.  Hiickly  distributed 
Hirough  a  2(;-foot  band  of  sliored  and 
highly  altered  rock,  containing  niucli 
niagnotile.  and  cliloriie  and  irregular 
stringers  of  calcile." 


to 


high  grade  for  a  width  of  2)^  feet. 
At  one  point  along  the  face  of  the 
cliff  the  vein  sliows  a  width  of  25 
feet.  The  vein  has  been  trenched 
for  some  70U  feet  nt  intervals  before 
it  dips  into  a  pond.  On  Hie  other 
side  of  tlie  pond  tlie  vein  persiSfs. 
liaving  lieen  opened  up  by  trenches. 

The  Bonanza  group  owned  by  El¬ 
dorado.  in  Mr.  Byrne's  view,  repre¬ 
sents  probably  one  of  the  most  iiii- 
port.ant  silver  discoveries  in  Canada 
lo  date.  “I  walked  over  silver  sliow- 
ings,  at  intervals  for  a  Icngili  of 
5,000  feet,"  he  stated,  “In  plares  these 
shoivings  are  20  feet  wide.  "On  one 
of  the  Bonanza  clainis.  whicli  adjoins 
one  of  the  groups  of  Great  Bear  liake 
Mines,  there  are  several  breaks  par¬ 
alleling  the  main  break  of  the  Bon¬ 
anza.  Kacli  of  tlie.se  shows  native 
silver.  Tlie  farthest  north  break  is 
485  feet  from  the  main  zone  and  here 
I  saw  a  vein  of  very  high  grade  mas¬ 
sive  silver.  Tlie  country  here  is  well 
he  fractured. ’’ 


Solving  Problem  of  Freighting 

Rich  Ores  From  Great  Bear 


Gold  Mines  of  Northern  Ontario 
Have  Produced  $383,689,328 


L 


A  BfXE  POINT,  on  Hie  cast  side  [route,  which  while  relatively  co.stly. 


of  Groiit  Bear  Lake,  is  the  lo¬ 
cation  of  Hie  breaks  in  which  con¬ 
centrated  pitctiblcnde  lias  been 
found,  in  five  seperate  veins  on  the 
properly  of  Eldorado  Gold  Mines. 
The  discoveries  are  on  Hie  water 
front,  known  as  Echo  Ba\.  Great 
Bear  l.ake.  wliich  is  as  large  a.s 
l.ake  Ontario,  empties  into  Gretit 
Boar  River  on  the  west  side,  whicli 
is  navigalile  I'v  large,  flat  lioHoin 
motor  tioats,  and  whicli  empties  into 
Hie  MacKcnzie  River.  Between  the 
Mackenzie  Riier  at  this  point  and 
Wtilerwiiys,  the  railway  terminus, 
the  railway  terniimis.  is  just  one 
harrier  to  steam  navigation,  wliich  | 
is  nvereonie  by  a  sixteen  mile  port-  j 


presents  no  diffietuly.  Auotlier  im¬ 
portant  line  of  coniniiinication  and 
I  ransportation  is  tlic  air  route, 
wiiilo  a  second  wtiler  route,  is  via 
Hie  .Mackenzie  River  and  Arctic 
Ocean. 

The  ojien  navigation  season  is 
comparatively  short,  being  tilioiit 
f(>ur  iiiontlis.  Tills  involves  adjust- 


I  ed  pretty  definitely  by  P.  R.  Brad¬ 
ley,  consulting  engineer  for  Alaska 
I  .Tun can  Mines.  In  1!)2L  he  said,  his 
i  company  acquired  property  45  miles 
I  back  from  Mayo,  on  the  Stewart 
I  River,  and  in  1!i25  put  a  mill  in  op- 
j  eration.  Flotation  concentrates  from 
■  this  most  nortlierly  '  plant  on  the 
:  rontinent.  containing  up  to  1.000 
j  ounces  of  silver  and  50T<-  to  60'‘c 
lead  is  produced,  loaded  on  barges 
!  and  sliipped  down  the  river,  carried 
by  rail  to  the  coast,  loaded  in 
,  freighters  and  carried  down  the 
eoiist  to  Seattle,  again  transhipped 
to  ears  and  carried  iiy  rail  to  Ilic 


menl  of  sliipmcnls  of  ore  to  witliin  j  Sullivan  smelter, 

tlii.s  period,  unless  air  transporia-i  jlijj.  jj,  fjone  at  a  cost  of  abotil 


ago  over 
in  brief. 


an 


excelloni  road.  Tliis. 
Hie  water  ftavigalion 


Hon  is  utilized.  Already  competitive 
water  and  air  transportation  is  be¬ 
ing  evolved  Hint  sliould  serve  to 
lirin.g  freiglit  charges  down  to  ti  i 
reasomtbly  profitalile  tiasis  from  tiie 
'  standpoint  nf  carriers. 

That  transportation  prohlenis  are 
not  serious,  luiving  regard  lo  the 
indicated  rieiiness  of  Hie  radium 
and  silver  deposits,  was  demnostrat- 


$45  per  ton  of  concentrate. 

“Great  Bear  l/ike,"  lie  said,  “i.s 
no  worse  off  Hum  the  Mayo  in  re¬ 
gard  to  trausporlatiiin.  weather  con¬ 
ditions  are  not  umisiially  severe, 
and  from  wh.K  T  liave  heard  the  ore 
wo  are  treating  at  Mayo-- running 
a'ooiii  60  ounces  of  silver  per  tone 
—  would  lie  considered  waste  on 
Great  Bear  Lake.'' 


Inwes'tor'S  r*ea.c( 

She  jftnanrfal  Stmea 

Montreal  CANADA  Toronto 


Br.  Kill)]  Visits  .Field. 

Dr.  I).  I''.  Kidd,  geologist  of  Hie 
t’tiiuidian  Geological  Survey,  who 
\isiied  llie  field,  took  a  number  of 
erati  .samples  fioin  Hie  pits  in  Hie 
piiehlilende-silver  veins.  'I'lie  veins 
expose.i  ranged  from  a  foot  to  8  feet 
in  widlli  iiiid  assays  indicated  silver 
coiiieiit  rtinging  from  20  ounces  per 
Ion  lo  about  l.OOO  ounces.  These 
assays  were  taken  from  the  pits  on 
X'o.  2  Vein  only,  wliicli  appears  to 
I  he  tlie  strongest  pitelihlende  discov- 
j  cry.  in  one  vein  6  inches  wide  lie 
reported  silver  in  abundance. 

I'rom  Hie  outcrops  iu  Hie  sotiHiern, 
Bonanza,  area  Dr.  Kidd  took  grab 
.st.nijilos.  wTiicli  assayed  from  11  to  4:’. 
ounces  per  ton,  wliile  the  uranium 
oxide  content  was  10  to  olfr-  M'ith 
respect  to  jissays.  Dr.  Kidd  .stated 


OUTPUT  of  Ontario  Gold  Miue.s  since  flic  inception  of  tlie  industry  to 
the  end  of  1031  aggregated  SI!S:’..68!).;!2S.  Of  this  aiiimint.  Porcupine 
contributed  $2S8.:I15,074  and  Kirkland  Lake  Sri5,:'i74.251. 

Porcupine  t  amp  got  tlie  start  on  ICirkland  l.ake  Holliiiger  and  Dome 
began  production  in  a  small  way  in  1010,  and  .McIntyre  in  101'.’.  whereas 
Lake  Shore  began  production  in  1018,  Teck-Huglics  in  iOlT  and  Wright- 
Hargreaves  in  1021. 

Kirkland  Lake  Gamp  lias  forged  ahead  so  rapidly,  tliai  its  output  is 
substantially  in  excess  of  that  of  Porcupine  now.  The  records  of  Ontario 
gold  mines  are  as  follows:  — 

VAM'F,  or  TOTAI,  PBOm  (  TION  BV 
MIXES  OF  THE  POBCI  PINE  ABEA 


I  Hollingxr . 

Doire . 

I  McIntyre . 

I  Vi’pond .  . 

Coniaurum . 

Howpv . 

:  Miacellaneous .  . 

i 


To  19.1 1 
.tlBH.fifiS.tltt 

.sn.ssn.soT 

AH.Hfil.l'JH 

6.300, nan 

‘3. 44.1.960 
1.397. »2S 
7.786.719 


VAM  E  OF  TOTAI  PROIH  <  TI<*X  BA' 
AIINES  OF  THE  KiKkLAM)  LAKE  AREA 

To  1931 

_  .'1 0,98 1.663 

_  24,400.702 

_  17.998.622 

_  3..=i81,49fi 

_  3..067.494 

_  1 .040.408 

_  .3.793.866 


J93.374.2:.4 


l.ake  Shore  .  . 
Terk-Huglics 
Wright -Hargreaves 
Kirkland  Lake  .  .  . 

Sylvanito . 

Harry-Hollinger  .  . 
■Miacellancous . 


Canadian  Mine  Production  1930-31 


Great  Bear  Lake 


^5'  Hr.  current  issue  of  the  Minin"  CKronicie  con- 
■  tiiin.s  a  fund  of  valuabl-s  inroirnation  on  this 
important  ciistricl.  in  addition  lo  a  review  of  Lidorado 
and  Great  Bear  l.ake  Mines.  L.td. — two  of  the  most 
important  companies  in  this  area. 

Copies  OJA  rccpiest 

F.  J.  Crawford  &  Co. 

Slnn(l2ii*«l  Sto<>k  mill  Mlnliit^.  IxxoliiinK^* 

11  JORDAN  STREET,  TORONTO. 

AUolaiilo  IMOt. 


Qoantitv 

\‘alue 

Value 

.  ,  fine  07. 

U.102.0CR 

$4.3,4:3,601 

“.:’28 

$ 

55,305.000 

.  .  fine  0/.. 

26.443.823 

10.089.376 

•jo.-tna  T“i 

.5.984.000 

\U. 

10:L7fi8.S')7 

24.45:3,138 

66. 103, .'21 

14.697,000 

.  I'o. 

303.478, 3.-.6 

37.f<48.3:.9 

200.  >8 1.122 

‘23.772.000 

l.nkS  . 

...  H). 

11.102.6.3.: 

267.8-’0.P72 

T.24 1,000 

yinc . 

.  lb. 

267,643,:, 9.', 

9.(t35.I66 

23(>.8fil,r>3 

fi.OlO.ODO 

Other  metals . 

4.050^41,4 

3.3‘23.000 

Total  metals  . . 

$142,743,764 

$118,431,000 

NON-MLT.Vl.S— 

Fuels-- 

.  . . 

tons 

1 4.«Si,T»4 

J  -V'.SIO.-IS 

12.251.^00 

41.320,000 

Natural  Ras . 

M.  cu.  rt 

10.28{'.F85 

2fi.874.fi00 

9,645,060 

I'ee.t  . 

tor.  4 

10.j32 

Petroleum  . 

....  brl.s. 

r.oai'.HMo 

l.:>f)fi,ooo 

Total  fuel."* . 

$  63.184.1.S,-, 

55.531,000 

OTHlCr.  XOS-M KT.\1.S  - 

/\Bb<'HlA)S . 

ton«i 

lfi2,2”« 

3 

4. f. I  l.OOO 

FeM?t»ar  . 

2fiS. -o:* 

14,808 

13"  ,000 

‘  'r\  psuir.  . . 

Gin.s 

:.’Gi .  -is 

2.818.  8.1 

842.102 

2,015.000 

C;'uart3  . 

....  r-,Ls 

.‘ii 

418,12: 

■fO..K8 

282.000 

Salt  .  . 

,  .  .  .  Ions 

i  1  ,b  J5 

28M  70 

2,31.5,066 

Talc  nnil  soaostonr  . . . 

186,218 

105.000 

Other  non-metalR  . 

1, 141.470 

1.430,000 

Total  other  noji-tnetals 

*  15,217,9  6.1 

8 

10.958.000 

Tttlal  luclfl  anti  other  non  me 

.n'K,,.  . 

S  83.402,319 

3 

66.489,000 

(  I.AV  PKOHll'TS  AND 

OTilKIl  STIU  1  Tril.Vt 

.\I ATEKiAl  S 

<'!ay  products  urick,  tile.  ? 

wer  pipe, 

pottery,  etc.'i  . . 

$  10..:>'-3,578 

8.626,000 

.  Gpment  . 

hrls. 

i:.032.  :;18 

17.713.067 

10,017.331 

1  722.001) 

1  Liire .  . 

tons 

41^0.802 

4.038,888 

373.812 

3,03l,00o 

j  Stoni>  anti  sand  and  gra.el  .  . 

21.382,122 

:  .  ,170,000 

Total . 

353,727,16,'. 

J. 

li.849,0»') 

U'.RAM)  rOTAl . 

J279.873..>78 

.*7.766.000 

Will  ±hie  Aro±io 

Wa.rnn  THIngrs  Up? 


T  F  Great  Bear  Lake  lives  up  to  its  pro 
mise  it  will  be  a  marvellcu.s  thinp;  for 
Canada.  It  has  been  observed  that  the 
development  of  a  highly  profitable  new 
mining  field  has  before  turned  a  tide  of 
depression  into  the  full  flood  of  pros- 
peritjL 

F  the  richness  of  I  lie  finds  at  Great 
Bear  Lake  there  can  he  no  c|uibbie 
The  question  of  extensiveness  remains  to 
be  proved.  N'o  "reat  dimensions  arc 
needed  to  make  enormous  weaith  in  such 
p  rare  element  as  radium,  ancJ  therefore 
we  must  take  serious  notice  wlieii  a  gov'- 
ernmenl  official  is  reported  a.'  .sayinc  thal 
there  already  is  apparent  sulficient  ore 
to  duplicate,  with  a  vear's  operations,  nil 
the  radium  existing  in  the  world  to-dav'. 

H.4T  a  marvellous  thing  it  would 
be  if  radium  v  ere  to  become  more 
widely  available  to  ail  the  sufferers  for 
whom  it  could  have  benefit  !  What  a 
great  thing  Canada  would  be  doing  for 
humanity  !  What  if  it  is  true  that  in 
dustrial  u.ses  of  unimagined  e.xtent  would 
open  if  the  supply  could  be  enlarged  ! 

.\D  as  for  silver;  well,  we  know  how 
fortunes  were  piled  up  overnught  at 


A 


Cobalt  for  prospectors  and  stock  specu¬ 
lators;  how  Nipissing  for  years  paid  out 
66 of  its  production  in  dividends;  how 
the  camp  had  34  mines  producing  at  one 
time;  how  silver  was  turned  out  for  less 
than  five  cents  an  ounce  from  high  grade 
shoot.s.  "V  et  the  biggest  v'ein  in  Cobalt 
was  only  a  thousand  feet  long,  and  aver¬ 
aged  hut  three  feet  wide  They  tell  us 
of  Great  Bear  l.ake  veins  20  feet  wide, 
and  traced  for  6,000  feet  in  length. 

HI,  finds  arc  scattered  over  an  area 
already  five  titne.s  as  great  as 
(iobalt’s.  The  spaces  between  have  to 
be  filled  in;  what  a  few  men  have  accom- 
[jlished  so  quickly  is  possibly  significant. 

HF.  district  is  on  one  of  the  world's 
great  waterways.  We  can  rely  upon 
our  aggressive  Canadian  mining  men  to 
lick  any  problems  connected  with  trans¬ 
portation  and  development,  especially 
as  they  hav'e  the  aid  of  an  eagerly  help¬ 
ful  government  at  Ottawa. 

Q  RE.'XT  BEAR  LAKE  may  provide 
very  interesting  mining  and  market 
developments.  The  field  is  still  in  the 
prospect  stage  and  it’s  a  promising  one. 


T 


■ 


SLcRhsLclyen  &  Co. 


Vreliniinary  fgurc 


Mcr7ibcrs  Stamian!  Stock  and  Alining  Exchange 

GUELPH  BRANCH  TORONTO  MONTREAL  BRANCH 

52  MacDonneil  Street  304  Bay  Street  222  Notre  Dame  St.  W. 

Phone  -  WAverley  1105  Plateau  1434 

Telegraphic  Address  “KAMAC” 

Banking  References:  Toronto  Branch,  Royal  Bank  of  Canada 
CORRESPONDENTS: 

Three  Rivers  and  Quebec  City  St.  Hyacinthe 

L.  G.  BEAL'BIEN  &  COMPANY  BRUNEAU  &  RAINVILLE 


Eldorado  Has  Properties 

!  Mines  on  tho  extraction  of  radium  be  taken  in.  first  by  plane  and  later  i 

_  •  •  i  from  American  carnotito  oro  showe.d  by  boat.  It  is  understood  that  Al- 

^^^OlXlDriSlOfif  Vi^ODDer  \^reS  i*’'“^  element,  could  be  isolated  soma  Mining  will  share  in  the  piir- j 
O  MM  i  front  material  carrying  only  between  chase  of  the  boat  proposed  by  fir-' 

_  _  ,  I  ■  1  "  j  .  .  rk  i  2  and  S''i.  r.  308  at  a  cost  of  about  cle  Minerals.  Financing  is'bein.!;' 

Two  Great  Uykes.  Covered  by  ^takings  and  Acquiubon* — L>e- j  $40  per  millogramme.  Treating  ing  done  in  Cleveland,  w  here  fi-.ian-i 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  12,  1932 


(1)  He  notes  that  between  1915  and  field  some  time  in  .March.  Alt  cup- 1  m 

1917  work  on  the  l'^.  S.  Bureau  of  plies  for  the  season's  operations  will  1 


velopment  Will  Await  Recovery  in  Copper— —Echo  Bay  !  high  grade  pitchhlendes  running  elnl  and  medical  men  have  heronK' 

Pitchblende  and  Silver  Finds  to  be  Developed  !  Iv  " 

the  cost  of  exfraci.ion  from  Congo  Walsh,  S.  G.  Idhin.  F.  Brandt,  \\ ,  .1 

uiz-u  \/Ai7TrV’iM'i>A'r»miiyrTDVTiMr»ir'A'i'irr»  j  oro  at  not  over  810  per  millogramme  Lucy  and  A.  Grierson. 

HIGH  V ACLJES  in  RADlCn^  ARE  INDICATED  and  a  total  cost  of  .tl,>  to  $18  per;  _  ..  — _ - 

- - - -  ,  millogramme  to  cover  mining  and  i  Rs«a  Metals  Mines 

The  second  iinnual  meeting  of  [results  are  very  encouraging,  in  i  extraction.  (Ivxtract  reprinted  from  iviciaia  ^ 

shareholders  of  Kldoiado  Gold  view  of  the  fact  that  the  pitchblende  Canadian  iMining  and  .Metallurgical ,  Await  On  Recovery 

Mines.  Limiied,  since  the  Great  Bear  I  or  radium  oro  occurs  In  two  very  ■  Bulletin;  being  part  of  the  transac-  _ _ 

].akp  field  was  discovered  by  Gilbert  strong  breaks.  (Three  other  veins ,  tions  of  the  Canadian  .Mining  and  (Continued  from  Page  1.5) 

T,aBinp  general  manager  of  the  |  have  been  found  since.)  The  Mines .  Metallurgy  for  1930.)  in.  .Nickel,  however,  put*  the  finish- 

cnmpan.v.wlll  be  held  before  long.  Ini  Branch.  Ottawa,  have  agreed  to  in-i  |„  connection  with  the  above  re-  ’tig  touches  on  a  J.'ifl.OOO.Oun  pio- 
Mew  of  the  fact  that  the  Bonanza  ve.sligafe  the  discoveries.  (Thislpor,  j,  jf,  notewoithv  that  the  Hun-  Sramme  onlv  late  last  summer, 
silver  discovery  had  not  been  made  |  investigation  was  carried  out.)  After ;  Hay  discoveries,  w  hile  apparent-  Infant  Knferprise*. 


Await  On  Recovery ) 

(Continued  from  Page  1.5)  j 
in.  .Nickel,  however,  pul*  the  finish- 


well  as 
proposed 


icvcloping  the  properties,  as  .-rhe  present  situation  with  re.s- :  rich  pitchblende  discoveries  will  he  on,v‘ "rshanow  den^ 
proposed '"  plaTu  fTr  'n^finin'''  he  hee”  re- 1  developed  for  the  market  with  the  adjustment  period  set  in.  The  nias- 

Jlichhlcnde  .Ires  ft  is  imdr'lsiood '  *’■'  R-  H.  Moore. ,  least  po.ssihle  delay.  |  ore  bodies  at  Hudson's  Bay  Flin 

that  for  some  time  to  come  at  least  properly  had  scarcely  been  de- 1 

silver  ores  recovered  will  ho  shippcdl^^__4.  I  I  iJ  ,  'eloped  and  consiriiction  was  not 

for  trcalinom  to  ihe  Trail  smelter ,  VirCttl  DCar  LiSivC  IVIinCS,  LrtCl.  ‘'«'''I'lctcd  when  the  debasement  | 

of  Cnnsolidaied  Mining  and  tJinolt-,  •T'  1^  if  .  ,  w-<»  i  copper  and  zinc  markets  occur-; 

inc  (  O.  of  Canada.  I  O  UCVelOD  llTiPOrtant  rincls.  dP^plopnlent  and  construe- 1 

In  the  annual  report  for  19.3il  the  _ _  Sherritt  Gordon  is  of  i 

inv  nas  sihnun  to  tii\e  total;  , .  *  ...  '  niucli  more  recent  date.  Base  Metal 


m'.i,  i  i  «  «t  ‘nilil'ii  morc^  rPCf*TiT  (IRlt*,  USFP  .Mpi  « 1 

nssms  of  \^  Vb  t;5-  I  hese  were'  ''‘i  exception  of  Llnora- '  promising  sections  on  the  lake  Mines,  a  rich  property  in  British 

i  oniprised  "of  VuiTcnt  assets  of  Great  shore.  The  scliooner  will  he  used  as  Columbia,  in  which  .Mining  Corpor- 

2SH  ami  .<L’.3i'5  caniial  expenditures.  I^^ar  Lake  Mine.s,  Limited,  than  of  exploratory  work.  ^  ation  is  largely  interested  suspend- j 

Current  liahiliiies*  tofa'lcri  SH  ttiti  '  any  other  company  at  present  op-  Compete  camps  have  been  erect-,  operations  awaiting  revival  of  I 

while  issued  stock  amounted  to  i',-'  crating  in  the  field.  Successor  com-  ^ro"!TreaX^  on  -^Duilet  and! 

582,190  shares  of  51.00  par  value.  Pany  to  the  syndicate  of  the  same  Peee--ar>  .iipplks  are  alread.x  on  M  aite-Ackerman  Montgomery  pro- 1 
Hi  revtewinc  the  discoveries  at  name.  Great  Bear  I.ake's  holdings  and  everything  is  'n|(j„ce(^  f^r  a  short  time.  Not  aj 

t'rreat  Bear  laike.  i  has.  HaBine.  pie- ,  adjoin  the  iw<i  important  groups  of  |  '  commencement  o.  ac- :  other  base  metal  mines  in  the! 

sident,  stated  that  after  prospecting  I'Idorado  Their  Rad  and  Bismuth  mining  work.  !  making  in  Canada  await  revival  In 


BEAR  EXPLORATION  AND 
RADIUM,  LIMITED 

(B.E.A.R.) 


PROPERTIES 

65  claims  in  vicinity  of  Echo  Bay 
Great  Bear  Lake 


Sampling  has  disclosed 
high  Radium  and  Silver  Values 


One  of  the  two  properties  from 
which  commercial  radium  values 
have  been  secured. 


HEAD  OFFICE 


TORONTO 


in  the  Patricia  and  Red  Luke  dis-  .-'■nnpi'- totalling  990  acres,  tie  on  I  ), 
Tricts.  wit.hoiii  successful  results.'  tbe  main  disi’overy  of  Lldorado  and 
Gilbert  l.nBine  flew  into  Hunter  j  apparently  are  directly  In  the  line  of 
Bav.  off  Great  Bear  Lake  and  about '  i^irike  of  the  important  pitchblende 
35  miles  north  of  I.aBine  Point,  in  'ciiis.  third  gnmp  of  9i»o  acres. 
1929.  He  discovered  copper  at  Hun-  'be  Bear,  ad.ioin  the  Honan.’a  claims 
icr  Ray  in  wbat  is  linowii  as  l.aBiiie  of  l.ldoriido  and  arc  in  line  of  strike 
Dyke,  and  staked  four  claims.  Re-  of  tbc  exceptionally  high  grade  sil-| 
turning  again  to  Groat  Bear  I.ake  ver  veins.  I  hose  are  about  six 
m  the  early  spring  of  1939.  along  :  miles  soiu|i  of  the  original  pilch- 
wiih  i:.  r.  St.  Paul,  and  pro.spect- '  blende  discoveries.  X'ery  high  grade 


rinanclng  Arranged. 

Great  Bear  I.ake  Mines  has  al¬ 
ready  arranged  for  financing  of  tlie 
coming  season's  work.  Some  !59,ri'iii 
treasury  .sli.ires  were  sold  recently. 


making  in  Canada  await  revival  In  1 1  I 

the  base  metal  markets  before  re- '  1  I 

Sliming  operations  at  properties  at  .  | _ _ _ | 

proven  worth.  j  |i^^(ggii^Hi^i^PH**i*a*****^^*^*’**^^**^^®"**^^^**^*’’^^***^^*^*’’**^*^***®**^*®^*'*®®*****3 

Seven  of  Canada's  leading  base  |  — — — — — — — — — m 

metal  mine.s  to-day  comitined  are;  ,  , 

capable  of  proilticlnc  approximately  I  niines  mentioned  eonirihiile  large  larger  I  Tilted  Slates  copper  prodiic-iall  mill  .eed  has  been  coming  from 


nirning  again  to  Groat  Bear  I.ake  ver  veitis.  I'hcse  are  about  six  ,,f  .,„y  additional  financing 

in  the  early  spring  of  1939.  along  :  miles  soiuli  of  the  original  pilch-  necessary, 

with  I'..  I  .  St.  Paul,  and  pro.spev't-^  blende  discovenc.s.  \crv  high  ciade  Originally  started  us  a  s^^ldicate, 
ing  ft  ('111  .\piil  to  the  latter  part  of  silver  has  been  found  on  the  Bear  ,i,p  company  had  85  units  issued  at 
•M.t.v  he  made  the  now  famous  d1s->  groui>.  officials  state.  The  company  ,iie  time  ihe  pn'pert ics  were  trans- 
coverv  at  I.aBine  Point  of  piteh-j  holds  .t  total  of  atipri'Ximatelv  _.otio  ferred.  Kaih  unit  is  eveh.angeahle 
blende,  eohali  and  bismuth  and  acres,  well  located  in  relation  to  tlie  f,,,.  loiiiio  shares  of  sioek,  a  total 


The  company’s  holdings  at  the  time  field.  shares  recently  so 

of  the  1939  annual  report  numbered  The  company  plans  to  send  men  standing  stock  i 
■19.  each  comprising  40  aeres.  during  l-'eltruary  and  a  compleie  shares  out  of  3.'" 

The  jiariy  then  continued  to  Hun-iy;  y,y  ^  jll  go  in  in  a  schooner  w  liidi  I  he  stock  going  i 
ter  Bay  and  added  fourteen  claimS|has  been  ordered  specially  built  by  poole.l. 
by  slaking,  and  by  agreement  nr-  die  company.  In  addition  to  pros-  liireciors  of  the 
citiircfl  p  90'',.  interest,  on  five  addi-  perting  and  developing  their  pres-  .1,  .1  Byrne,  pres: 


S  now  1.909.0011  I 
lO.ooo  authorized.  ' 
•  unit  holders  i.s  | 


liireciors  of  the  rmnpany  include 
1,  .1  Byrne,  president;  \V.  B.  Mc- 


nuo^on  s  Krv  .  an. 0(10. 00(1  i 

shrrritt-c.ordon  .  40.000.000  14.000.000  Ncw  Company  to  Uperate 

Faln.iiliridgp  .  T.0OO,=  00  17.000.000  .  C'-Aat  I  Al-M  I 

BaKo  Metals  . .  02.000,000  01,000,000  in  NarCai  Dear  l..«Ke  «rca  i 

International  \'i,  ke\  .  2.v7.nno  000  iHo.noo.ono  j  One  of  the  latest  onternrises  form- 

Smetter*  .  2.i,noo.ono  o.vo.noo.ono  2vn,oon.non  tme  oi  me  latest  enierpi  i.  t  o  i  .i  .u 

XorantJa  .  12.7.000.000  .  ,  ed  to  operate  at  (.real.  Hear  Igike  is 

--  -  „  „|the  St.  Paul  Riih-Arelie  Lxploration, 

To‘«l» .  484.no0.000  1P7.0.I.1.00.)  382.000.000  31''-990.000  ! 

.Hitch  (ireiiler  KHteri'risps  To-day.  source  of  danger  to  their  future  oorado.  Mr.  St.  Paul  is  rme  of  the 

All  of  the  above  organizations  are  prosperit.v  The  reason  Ihey  gave  leading  figures  in  the  9(^w  syndicate, 

greater,  and  most  of  them  tremen-  was  that  Iteeaiise  of  high  grade  de- 1  "'hieh  is  capitalized  at  oOO  units.  It 

(iously  greater  enterprises  than  they  posits  and  low  cost  factors,  (  an-  m  planned  lo  send  in  a  crew  in 


. . . . . -  . .  '  r'v  .uv....  ..  ....  (iously  greater  enterprises  man  tney  posits  and  low  cost  taciors.  i  an-  i-mioo"  ■■■  «  ,  J;  , 

m^nal  .1,1  m,-.  makiiu  the  company  s  etit  holding.-.,  the  eompany  intends  Pherson,  secret, iry.  and  R.  W  .  R.  in  1929.  Thev  will  have  the  op-  adian  producers,  and  especially  In- .  .March  lo  Ihe  district  around  P.eh.. 

total  hnlding.s. at  H  mtet  Bay  u-  ,o  explore  and  pr.i.-pect  the  uu.re  •(  ,,wie  and  I..  F.  ('uthbert.  i  nortunity  to  display  their  earning  lernational  .Nickel  and  Noranda. :  Bay.  Vigorous  pi'ORpeet.ing  ami 

I'.jr,',-  n..  '(Un  T.ninf.1  pow’er.  Under  present  efiuipmenl  could  comppie  with  them  at  an  ad- 1  ^•akin.g  will  be  carried  out  from  then 

fv.  i.'..in,i  1"  ivihv  f....(*'Qrr,ni.  1  Aii  *  I'O  II  •  "alv  vvhon  biisiness  assumes  active  vantage.  Noranda  has  a  large  ton-  until  Sopfemher. 

■■  "  I  Circle  BTinerSil  Second  C&rfiiest  proportions.  Takmg  the  longer  v-tew,  nageof  ore  averaging  over  ~'"r  enp- 

•  ■  —  -  ®  the  outlook  is  certainly  not  wilhoiit  per  and  over  .53  in  gold,  and  ti  still  |  The  low-grade  mill  at  the  .Nipis- 


Dyke  and  12.999  feet  along  the  Sloan 
l)v  ke. 

Dykes  Very  Hide. 

The.se  dyke.s  showing  copper  vary 
in  width  IT. 'Ill  190  to  599  feet,  with 
surfaces  well  exposed  In  places 


Property  Owner  Bear  Lake  Field  i 


Great  Bear  Lake 

MrXES  F.IHrTED. 

Information  on  RrcinrKt. 

Bought  —  Solfl  Quoted 

I'nttAf^d  nepiirtmc^it* 

J.  H.  CRANG  &  CO. 


its  attractions. 


larger  lomiage  averaging  1.83C^  cop- i  sing  was  closed  this  week,  aeeorci-  ■‘'tanrtnrrt  Shock  A-  Mining  Exchange. 


Copper  prodiieers  in  the  Fnifed  per  and  *3.52  per  ton  jn  gold,  while!  ing  lo  a  despatch  frr,.m  Cohalt,  but  oj|  STREET 


Ihe  Giciit  Bear  I.ake  field  Con-'diiim 


the  largest,  having  fi.5 


thev  are  aliout  59ii  feet  atiove  ihe'Mniies  a  centre  of  nubile  inteiesi  at  claims.  Of  circle  Minerals'  fit  claims 


. '.Sialtis,  in  iireseniing  their  aigii-  Iniernational  .Nickel  has  29(i.999.99(i  it  is  intended  (o  re-open  Ihe  plant 
ments  on  behalf  of  a  tariff  on  cop-  Ions  of  ore  In  reserve,  containing  in  alxml.  a  week's  lime  and  rontinue| 
per  imported  into  that  country,  ing  3'i'‘7  copper  and  2'-2'"f'  nickel,  as  long  as  developments  warrant,  a 


BA.  1(521-7 


water  level.  Considerable  shoot-  Mie  mometit  .''cveial  propetties  in  ate  located  further  east  while  “9ei  pointed  to  T  anada  as  the  chief  1  besides  high  platinum  content.  The ;  period  diffieiill  to  estimate.  I.atel.z 
ins  war.  done  on  your  lioldings  on  '*ie  area  have  I'hanged  liand.s  re-  group  ties  on  the  holdings  of  Pros- 
iioih  the  Sloan  and  I.aBine  Hv-ker. '  cently,  some  of  them  more  than  i  pc  tors  Airw  ay  s  Pirther  nortji.  ' 


improving  the  copper  showings  verv  ‘'lue  .'-everal  offerings  will 
n,,,Pli  '  ■  ,  made  in  the  near  future  while 

riie  report  proceeds:  ".\t  l,aRine  "f  the  better  known  onipanies 


The  company  is  capitalized  at  .*3.- 
noii.pi'iri,  in  shares  of  *|.9i>  par  value. 


riie  report  proceeds:  ‘‘.At  IgiRine  "f  the  better  known  onipanies  wlHi.-Soine  1.259.ii9o  shares  were  issued 
Point.  Kcho  Ray,  we  ,1,(1  s'lffjcient  ‘’’B'f  -stock  to  the  public  within  the  for  properties.  Tlie  eoinpany  has 
.slinoHnc  in  the  pitchblende  veins  to  next  couple  of  weeks.  !  slightly  more  than  *39,990  cash 

get  fresh  samples  of  ore  for  testing  .l/Iflorad'v  and  (.treat  Bear  Lake ,  ijn  hand  11  is  planned  t(,  send  , 

purposes.  The  sample.s  were  te.st-  .^lines  are  perhaps  the  liest-knovvn  ‘  in  a  crew*  of  men  in  .XIarch  , 

ed  by  the  .Xfines  Rraneh.  and  the  re-  enlerprise.s.  .Many  oilier  organiza-itn  carry  out  preliminary  prospect- 1 
suits  were  as  follows:'  No.  I  sam-  Hons  are  in  Die  field  about  which  i  ing.  OtJier  men  will  go  in  later  by  j 

pie  141.51  niillogramnips  tier  ton:  O"*,  much  is  known.  Circle  .Miner- 1  boat  down  to  the  .MacKenzie  while^ 

No.  2  sample,  182. ;i9  millogrammes  tMs  Limited  is  one  of  the.se.  Thisisome  19  tons  of  .supplies  will  aC- 1 
per  ton.  Value  radium  in  dollars  company  is  the  second  large.sf  nro- 1  company  them.  The  company  in-' 

per  Ion  ore,  based  on  *59  per  tnillo-  perfy  owner  in  the  area,  bidding  84  j  tends  to  purchase  a  steam  launch 
gramme,  was:  .No.  1  .sample,  *7.225:  in  several  well  located  s’litable  for  navigation  in  the  dis- i 

No.  2  sample.  SS,|19.  '  groups.  Rear  F.xploration  and  Ra-  trict. 

"Both  --(amples  wci  c  very  high  |  "  - — 

grade  radium-hearing  ore.  Their  j  •  |  Hif*  •  O  r^*  ¥I 

values  are  enhanced  by  Ihe  absence  I  AlgOma  Milling  &  rinailCe  HaS 

of  the  eleiiirni  ihortinn  and  the  an-:  "  _ 

simplified  by  the  lovv  iimn  conieni  j  ExtCHSlvC  llltCrCStS  BcBF  Ldkc 

of  the  samples.  |  — - - -  -  .  .  _ 

"The  flotation  tests  indicaied  Mini  ,  .Mgonia  .Mining  and  Finame  Cor- [  lainm  in  Die  southeast  portion  of 

III  ri'nioving  the  metallic  sulphides  ;  poration  lias  exien-ive  infer,'.-ts  iii  ,  he  camp.  It  also  owns  the  other 
from  Die  piichhlende  the  very  little!  ihe  Great  Rear  I.ake  section.  Tlii.-  I  I’.'.G  interest  in  the  Contact  group 
iiuiirovenieiii  made,  was  not  com- ,  company  controls  the  Gr(at  Rea  as  well  as  a  sniisianlial  stock  in- 
men.siirate  wjih  the  loss  of  pitih-  Lake  Radium  ;ind  S.v  ndii  a"’.  ,  ei  esi  in  Cinle  Minerals,  Limited. 

ld(  nde  associated  w  ith  the  su!-l  vvhii  h  ow  ns  ii  ~~>''r  interest  in  tiie  l  Tiie  total  claims  held  by  these  ili- 

pliido.s.  It  seems  pioliable  that  Die;  well  known  i  oiitart,  group  of  •  lerlocking  interests  is  99.  H  ap- 

oidinai  .v  lia iid-cc.tihi ng  and  sorting  j  claims.  near  IdiJoradoVs  Bon-  pears  that  a  strong  combination  has 
of  tlie  ore  will  prova-  sufficient  P)  aiiza  propert.'.  T!ie  Great  Roar  Lak"  been  formed  through  this  interwoav- 
prodiiee  a  high  giui'ie  pitchblende;  Radium  'and  .'■'ilvfu'  .''vndicate  iilso  ing  of  Die  interests  of  .Algonia  Min 
lo'odiicl  siiiiul'le  for  eliemical  treat- ’  own.'  a  .-ui'S'ant  ia  I  inieresi  m  the  ing  and  Finance,  (ireat  Rear  Lake, 
meni  for  the  recovery  of  the  mn-j  K(  ho  Bay  Mine-  .■'>  iidicate.  Radium  and  Silver  Syndicate.  Fcho 

lained  riidiiim, '  concludes  the  j  e-  .Mso,  the  .\lgoma  .Mining  and  I'i-  FSa.v  .Mines  Syndicate  tind  the  (irclc 

nani  e.  on  completion  of  present  ar-  .Minerals.  Limited. 

"Tlie  above  are  ilie  results  of  the  raiigomeiit',  will  own  half  the  is-  ||  is  the  intention  of  Algoma 

iwo  laigesi  samples  done  bv  thej.ciKHi  stock  of  Lcho  Rav  Mines  Svti  .Mining  and  Finame  to  send  in  en- 1 

Mines  Riancli  .at  Otiawa.  These '  djcaie.  This  latter  .sv:idicate  owns  IS  gineers  and  a  crew  of  men  lo  the! 


,  -Mgonia  .Mining  and  Finame  Cor- 
!  poiaDon  lias  exien-ive  infer,'.-ts  in 
,lhe  Great  Rear  Lake  section.  Tlii.- 
,  company  controls  the  Gr(at  Rea 
Lake  Radium  ;iml  i-t!i\(.;-  S.vndiia"'. 
1  which  owns  a  7.5'f  interesi  in  tiie 
;vvell  known  (  (intact,  group  of 
j  claims.  near  Lldorado's  Bon¬ 
anza  propert.'.  The  Great  Roar  Lake 
i  Radium  'and  Silvf  ;-  Syndicate  also 
'own.--  a  .'Ui'S'ant  ia  I  interest  in  the 
i  K(  ho  Bay  Mine-  .-ry  iidicate. 

•Mso,  Die  .Mgoma  .Mining  and  Fi- 
nani  e.  on  coniplet ion  of  present  ar- 
raiigoment',  will  own  half  the  is- 
I  siieii  stock  of  Fcho  Ray  Mines  Sy  n 
■  dicaie.  This  latter  .sy:idicate  owns  IS 


lainis  in  the  southeast  portion  of 
he  (amp.  It  also  owns  the  other 
I’.'iG  interest  in  the  ('onfaet  group 
as  well  as  a  suhsianlial  stock  in- , 
eiesi  in  Cinle  Minerals,  Limited. 
Tiie  total  claims  held  by  these  in¬ 
terlocking  interests  is  99.  H  ap¬ 
pears  that  a  strong  combination  has 
been  formed  ihrmigh  this  interweav¬ 
ing  of  the  interests  of  .Mgoma  Min 
ing  and  Finance,  (ireat  Rear  Lake. 
Radium  and  Silver  Synfiic,Tte.  Fcho 
Ray  .Mines  Syndicate  tind  the  Circle 
.Minerals.  Limited. 

H  is  the  inieniion  of  Algoma 
•Mining  and  Finam^e  to  send  in  en- I 
gineers  ami  a  crew  of  men  i()  the! 


ELDORADO 


GOLD  MINES  LIMITED 

{So  personal  liability) 


f'aiTital  :],0ou,(JUU  Share.s 


$1.00  l*ar 


KXLCL  riNL  Ol'FICLRS 


('HAS.  L.  LalilXK 
A..I.  (IILl.IE.^ 
II.M.TARRAS 
GILBERT  A.  LaBlXE 


2.070,508  Shares  Issued 


President 
•  \'ice- President 
Sec' y-'l'rras. 
Managing  Director 


CH.MU  I  S  I  .  LaBlNL, 


DIRl'XTORS 

A.J.  (.ILLIFS,  II.M.  'I'ARRAS.  <;H,BI,R T  A.  LaBlNE, 
.1.1’.  DM  5  ,  SHIKI  I.V  (;KA(;(, 


R.A.  PLRVL.S, 


TR.XNSFER  .\GKNTS 

Trusts  and  Guarantee  Co.  Ltd.,  Toronto 
Head  Office: 

1712  Star  Bldg.,  King  Street  West,  Toronto 


The  “GOLD  STANDARD”  of 

ELECTRICAL  EQUIPMENT  FOR  MINES 


JUST  as  the  grade  of  gold  ([uartz 
governs  the  value  of  the  deposit, 
-so  the  quality  of  the  electrical 
equipment  you  purchase  determines 
its  actual  value  to  you,  for 

quality  of  materials,  work-  _ 

man.ship  and  design  is  your 
assurance  of  efficiency  and 
economy.  Westinghouseelec-  WES' 

trical  equipment  for  mines  wiih  evl 

offers  you  tlie  utmost  in  value  I  (-((ilipine 
for  your  dollar.  It  is  built  to  slIivsTii 
render  long  and  satisfactory  I  hoist. 8,  (- 
service  under  every  exacting 


WESTINGHOUSE 

serve.s  the  mining  iiidu.strv 
with  every  lype  of  elect  rical 
(■■((ilipinetit  including:  Tiaijs- 
fornicrs,  ('ircuit  Breakers, 
.'kii  h- si  a  1 1  ons,  .Mdlors  for 
hoisl.t,  (Joiiipressors,  Bumps, 
etc. 


condition  imposed  by  the  mining 
industry. 

Check  these  facts  against  the  actual 
service  records  of  Westinghouse 

equipment  already  installed 
in  hundreds  of  mines  across 
Canada.  You  will  be  con¬ 
vinced  that  it  pays  to  insist 
DUSE  on  the  Westinghouse  “Gold 

ecrD.mi  standard”  of  value.  Inaddi- 

Traus-  tioii,  you  will  liavc  at  your 

('.rs'foi  dispo.sal  the  unexcelled  facili- 

Tumps,  ties  of  a  coast  to  coast  chain 

of  service  and  repair  shops. 


CANADIAN  WESTINGHOUSE  CO.  LTD. 
HAMILTON  -  CANADA 

.Branch  Offices  and  Repair  Shops  in  all  Principal  Cities 
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Quebec’s  Gold  Production 
Grows  at  Remarkable  Rate 

Helps  to  Offset  Decline  in  Value  of  Other  Mineral  Products 
During  the  Present  Period  of  General  Business 
Depression 

IMPORTANT  NEW  DISTRICTS  DEVELOPING 


poctors  and  mining  men:  classes  "or 
l)rospcctors  to  each  them  the  min¬ 
eralogy  and  the  geology  of  the  Pro 
Vince  of  Quebec:  maintaining  of 
laboratories  in  Abitibi,  in  Teniis- 
camingue  and  in  Montreal  for  the 
assaying  of  ores  and  the  determina¬ 
tion  of  minerals,  where  the  public 
can  have  reliable  analyses  made  at 
nominal  fees.  It  is  the  intention 
to  establish  another  of  these  laborii 
tories  at  headquarters  in  Quebec, 
which  will  bo  equipped  to  make 
elaborate  and  complete  analyses  of 
roci.s  and  minerals,  as  well  as  the 
ordinary  assaying  of  ores,  metals, 
rrovincr  ot  (nieiipf.  [  alloys,  and  all  other  mineral  sub- 

The  comparison  of  the  volume  ofthe  mineral  i)roduction  of  a  ;  Quebec  Bureau  of 

,  ‘  ,  I,  ,  ,  Mines  has  also  partinpatod  in  pro- 

coiinrrv  ttYtm  x'oaf  In  vonr  tho  nnlv  ovnihihln  o-jino-o  nfi,.:„„:,.i  _ i 


n.v  iio\.  .1.-1:. 


•KIlRAl  I.T. 


yiiiiislrr  ut  Mint'' 


country  fiom  year  to  year  is  the  only  tivailable  gtiuge  of  j  Vincial,  national  and  international 
the  progress  of  its  mining  industry.  Judged  by  this  standard,  |  exhihiiions  hy  displays  of  collections 

the  Quebec  mineral  industry  lost  ground  in  1931.  as  the  value !  fIcnjV*ed"  prodmas*deriT^^^^ 
of  the  products  of  its  mines  and  quarries  for  the  year  tvill  j  and  i,.v  the  disu  ibuLn  of  literature 
probably  show  a  diminution  of  15  per  cent,  as  compared  with  [on  our  mineral  resources.  During 
1930.  When  final  figures  have  been  compiled,  the  total  value!  fi.scai  year  a  sum  of  nearly 

for  1931  will  probably  be  in  the  vicinity  of  $36,000,000,  the  |  or^nes  w\s'  a'ppiic^  to 

lowest  lecorded  since  192 1.  !  i-oad  consti'uction  and  impr 


Asbestos. 

The  asbestos  industry,  which  lias 
always  been  of  great  importance  in 
Quebec,  has  greatly  suffered  from  the 
economic  conditions  in  Ih.'ll.  The 
quantity  of  fibre  shipped  from  the 
mines  has  fallen  from  242,000  tons  in 
1930  to  probably  below  the  200,000- 
lon  mark,  whereas  in  1929  it  reach¬ 
ed  the  record  figure  of  .306,000  tons. 
I'he  value  has  fallen  off  in  even 


tiires  Dimited  and  others  have  taken 
options  on  a  number  of  claims,  and 
the  results  promise  well  for  this  dis¬ 
trict. 

Copper. 

There  has  been  no  improvement  in 


improve¬ 
ments  in  mining  regions  in  the 
Counties  of  Abitibi.  Temiscamingiie. 
Oaspe  and  Papineatt.  Seven  geo¬ 
logical  parties,  when  trained  econo¬ 
mic  geologists  as  chiefs,  were  work¬ 
ing  in  the  field  all  summer  in  the 


the  world's  copper  situation.  The 


prices  have  continued  to  decline,  and 
early  in  December  coj'per  sold  in 
New  York  at  6 Vi  cents  a  pound,  a 
low  level  record  for  all  time.  In 


Horne  mine  and  I  lie  Xoranda  smelt¬ 
ers  of  Noi-anda  Mines  Limited,  were 
operated  practically  to  capacity 


greater  proportion,  owing  to  the,  spile  of  this  adverse  feature,  the 
<'ompetition  of  the  Russian  and 
South  African  fibre,  as  well  as  to  a 
greatly  diminished  consumption. 

From  a  yearly  value  of  $8,000,u00  in 
1930  it  will  probably  fall  below 
$6,000,000  for  1931.  which  is  less  than 
half  the  value  of  the  1929  produc¬ 
tion. 

One  of  the  factors  which  has 


court-Pascalis  in  Abitibi:  in  Laver 
lochere  Township;  in  Gaspe  Coun¬ 
ty;  in  the  Coleraine  District;  in 
Staustead  County,  and  on  the  .North 
Shore  of  the  Si.  Lawrence. 

The  year  whicli  has  just  termin¬ 
ated  has  been  trying  to  the  mining 
industry,  hut  Quebec  has  not  suf- 


during  the  whole  year.  The  gold!  unduly  as  compared  with  other 

content  of  the  ore  permitted  Noran-;  uf  the  countr.v.  There  are 

da  to  produce  cc,|)i)er  on  a  compara-l  spots  in  tlie  picture,  and  al- 

tivcly  large  scale,  and  to  declare  ji !  ' bough  it  is  not  possible  at  this 
dividend  of  50  cents  a  share  out  Oi !  Juncture  to  foresee  or  to  predict 


tlie  year’s  profits.  Noranda  at  the  "'bat  the  year  has  in  reserve,  we 
always  had  a  detrimental  effect  on  ^nd  of  1931  was  hoisting  2,500  tons!  uiay  safely  repeat  the  conclusion 


the  Quebec  asbestos  industry  has 
been  the  lack  of  uniformity  in  Mic 
designation  of  the  grades  of  fibre 
produced  by  the  different  mines,  .so 
that  the  sales  of  asbestos  have  had 
to  be  made  almost  entirely  by  sub¬ 
mitting  samples.  In  other  words, 
there  was  no  standard  classification 
of  asbestos,  and  the  companies  for 
the  last  fifty  years  have  been  mar¬ 
keting  the  fibre  of  their  mines  grad¬ 
ed  and  designated  according  to  the 
fancy  of  individual  producers,  with- 
b'lit  a  stable  classification  or  weil- 
defined  .standard  grades.  As  long  as 
the  Province  of  Quebec  prodticeM  85 
per  cent,  of  the  world’s  otitput  of 
asbestos,  this  state  of  things  did  not 
iindtily  affect  the  economic  condi¬ 
tions  of  our  asbestos  industry,  but 
Qtiebcc  asbestos  now  faces  power- 
ftil  and  well-organized  competition, 
such  as  the  groupings  of  asbe.stos 
producers  of  South  Africa,  and  the 
Russian  ventures  of  the  "five-year 
plan”  of  industrialization.  Realizing 
the  seriousness  of  the  situation,  the 
Minister  of  Mines  of  the  Province  in¬ 
vited  all  the  Quebec  asbestos  mine 
operators  to  a  conference  in  his  offi¬ 
ce,  to  discuss  the  question  of  remedy¬ 
ing  this  state  of  things.  His  advice 
to  them  was  to  form  a  committee  to 
study  seriously  the  expediency  of  | 
e.stablishing  a  uniform  standard  clas¬ 
sification  to  designate  and  name  each 
■  quality  of  fibre  produced  by  the  Que¬ 
bec  mines  so  as  to  facilitate  its  mar¬ 
keting.  A  committee  was  formed,  on 
which  all  the  asbestos  mines  oper¬ 
ators  were  represented,  and  the  Di¬ 
rector  of  the  Bureau  of  Mines  was 
asked  to  act  as  chairman.  After 
eight  lengthy  meetings,  spread  over 
several  months,  the  committee  evolv¬ 
ed  a  project  of  “Classification  of 
Canadian  Cliry.sotilc  Asbestos”,  in 
which  the  grades  and  the  tests  of  the 
various  products  of  the  asbe.stos 
mines  were  standardized.  This  pro¬ 
ject  was  declared  satisfactory  by  the 
asbestos  producers  and  it  has  been 
adopted  by  the  newly  re-organized 
Association  of  Quebec  Asbestos  Mine 
Operators.  It  is  expected  to  have  a 
beneficial  effect  on  the  marketing 
end  of  the  industry. 

Throughout  the  whole  year  there 
was  a  considerable  curtailment  of 
activity  in  the  operation  of  the  asbes¬ 
tos  mines.  Of  the  twelve  mines 
which  were  worked  in  1930,  four 
were  completely  closed  and  all  the 
others  were  operated  on  a  reduced 
scale,  on  a  part-time  basis.  VVe 
gather,  from  official  reports  and  from 
the  technical  press,  that  the  Rhode¬ 
sia  asbestos  industry  also  keenly  felt 
the  effects  of  the  depression.  The 
shipments  of  filu-e  during  the  first 
nine  months  of  1931  decreased  nearly 
25  per  cent,  in  tonnage  as  compar¬ 
ed  with  1930.  Moreover,  in  the  sec¬ 
ond  part  of  the  year  practically  all 
I  he  South  African  asbestos  mines 
were  closed,  the  sliipmcnts  being 
effected  from  stocks  on  hand  from 
I'rcvious  operations. 

Hold. 

Gold  Is  at  present  the  most  lenni- 
iierative  of  the  mineral  products 
being  exploited,  for  its  price  remains 
fixed  and  the  cost  of  marketing  it  is 
practically  negligible.  The  cost  of 
mining  and  recovering  it  goes  down 
when  labor  and  the  price  of  sttpplies 
,nre  lower,  and  therefore  the  margin 
of  tlie  profif  is  greater  in  times  of 
depression.  Tlie  production  of  Que¬ 
bec  gold  is  growing  at  a  remarkable 
rate.  Five  years  ago  (1926)  is  was, 
in  round  figures,  3,700  ounces,  val¬ 
ued  iif  $76.(M)0.  In  1930  it  bad  in¬ 
creased  to  141,800  ounces,  vahted  tit 
a  little  less  than  $3,000,000.  In  the 
fir.st  eleven  months  of  1931  there  was 
pi-oditeed  275,620  ounces,  valued  at 
$5,697,065,  atid  prodtiction  will  exceed 
$6,000,000  for  the  year.  While  the 
great  increase  in  the  gold  iirodiietion 
Is  mainly  due  to  the  development  of 
the  copper-gold  deposits  of  the 
Roiiyu  region,  the  development,  work 
done  during  1931  on  the  free-gold 
properties  of  Western  Queboi;  and 
the  preliminary  exploration  of  the 
new  .gold  discoveries  in  the  Town¬ 
ships  of  I’ascalis  and  LouvincMuirf, 
gave  most  encouraging  results.  Nor¬ 
anda  is,  of  roiirsp,  responsible  for  the 
ma.jor  part  of  the  gold  produced  in 
Quebec  in  1931.  Nevertheless,  three 
other  mines  appreciably  contributed 
to  this  production — the  Stseno  mine, 
the  Granada  mine  atid  I  he  O’Brien 
mine. 

The  most  interesting  event  of  ttio 
year  in  the  Quebec  gold  industry  has 
been  the  active  explorations  and  de¬ 
velopment  carried  on  in  llto  new  .gold 
region  of  the  Townsliips  of  Pascalis 
and  Louvincourt,  near  the  head  wa¬ 
ters  ibc  Bell  River.  The  first  dis¬ 
coveries  were  made  in  the  late  sum¬ 
mer  of  1!I3II,  and  after  extensive  dia¬ 
mond-drilling  on  several  deposits, 
shaft  sinking  has  been  started  oti 
two  properl  ies.  Sliong  iniercsis 
have  been  working  vigortnisly  in 
thifl  region.  Noranda  .Mines  [,imil- 
ed,  TreaUwell-Yukon  (.ompany,  Ven- 


a  day.  of  which  1.000  tons  were  put  J year, 
through  the  concentrator  before  ^^30,  that  the  Quebec  mining  indus- 
smelting.'  In  September  the  pro-' now  in  good  shape  to  take: 
duction  was  at  the  monthly  rate  of!  ‘f**Pt’0'Vcnient  in  ^ 

5%  milion  pounds  of  copper  and !  conditions. 

$450,000  of  gold.  The  copper  refin¬ 
ery  of  the  Canadian  Copper  Refin¬ 
ers  Limited,  at  .Montreal  East,  start¬ 
ed  operating  on  February  1st.  This 
plant  receives  the  blister  copper 
and  the  raw  copper  from  Noranda 
and  other  copper  smelting  centres. 

The  Province  of  Quebec  thus  jx).';- 
•sesses  a  complete  copper-producing 
industry,  from  the  mine  to  the  re¬ 
finery,  practically  tinder  one  con- 


Siscoe  Doubled 

Gold  Production 


Siscoe  Gold  Mines,  Ltd.,  operat- ' 
iiig  a  i)ro.pert.v  on  Siscoe  Lake,  | 
Nortliwestern  cjuebec,  more  than  ' 
doubled  it.s  gold  production  during  | 
the  year  1931.  Production  of  the 
.  coniiiany  for  1931  is  officially  placed  j 
troL.  The  refinery  is  de.stiiicd  toj  $743,747.  exclusive  of  premium;  i 
become  the  centre  of  a  copper  manu-j  this  i.s  comparing  with  $367,266  in' 
facluring  industry.  A  copper  wire-:  and  with  $307,404  in  1929.  If  1 

drawing  plant  has  already  been;  pj-g^^jit  pace  is  maintained  1932  to-' 

>al  should  greatly  e.xcecd  that  tor 
f  i,.,_  II'. 1  ,•  year.  The  company  started  off; 


the  Ganadian  Wire  and  Cable  Com¬ 
pany  Limited,  and  it  started  to*  jiro- 
ducc  in  midsummer  of  1931.  Others 
will  be  attracted  by  the  facts  that 
.Montreal  East  is  on  ocean  naviga¬ 
tion;  that  electric  power  is  abun¬ 
dant  and  that  labor  is  plentiful,  rea¬ 
sonable  and  of  excellent  quality. 
Such  manufactures  will  eventually 
constitute  a  very  important  market 
for  the  output  of  the  copper  refin¬ 
ery. 

Tihe  Aldcrmac  mine  is  preparing 
to  start  production  on  a  continuous 
basis.  The  mine  is  being  put  in 
order  and  equipped,  a  500-tO'n  a  day 
concentrator  has  been  erected  at  the 


1932  well,  producing  during  the  i 
month  of  January,  exclusive  of  pre-  j 
inium  on  exchange,  gold  valued  at 
$103,828.  In  addition  to  production  j 
the  compnay  benefited  through  an- ' 
other  clean-up  of  tlie  ball  mill,  this  j 
yielding  an  amount  of  $20,269  and  i 
bringing  the  total  gold  made  avail- ! 
able  to  the  company  in  the  period  ! 
up  to  $124,097.  No  previous  month  ' 
on  record  came  near  equalling  these  j 
figures. 

The  management  is  meeting  sue- ! 
cess  in  its  ore  development  pro- 1 
gram.  On  the  600  foot  level  an  en- 1 
tirely  new  vein  has  been  struck  and 
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7IDESPREAD  participations,  advantageously  gained 
in  almost  every  branch  of  metal  mining  in  Canada, 
characterize  Mining  Corporation  of  Canada,  Limited. 
As  a  direct  outcome  of  its  long-continued  pro.spccting 
effort  the  Corporation  is  now  prominently  connected  with 
gold,  a  section  of  mining  that  to-day  stand.s  out  in  bold 
relief  because  of  its  especially  favorable  profit-making- 
circumstances. 

.Silver  Operations  Remain  Profitable 
The  Corporation,  which  founded  itself  on  .silver  min¬ 
ing  operations  which  were  for  a  space  of  time  the  most 
pioductive  in  the  Province  of  Ontario,  continues  to  oper¬ 
ate  its  silver  properties  in  Cobalt  and  South  Lorraiii. 
With  the  a.s.si.stance  of  sales  of  cobalt,  of  which  it  has 
recently  been  one  of  the  world’s  principal  produrer.-;, 
these  efforts  of  the  Corporation  have  remained  profit¬ 
able. 

Conditions  Oppose  Rase  Metals 
The  world  conditions  which  have  affected  silver  have 
likewise  worked  their  adverse  influence  upon  the  Cor¬ 
poration’s  interests  in  commercial-metal  mining.  How¬ 
ever,  the  chief  intere.st  in  this  branch,  the  heavy  share¬ 
holding  in  Base  Metals  Mining  Corporation,  Limited,  re¬ 
mains  intact,  and  although  conditions  prompted  the 
closing  of  this  lead-silver-zinc  producer  while  operations 
still  were  profitable,  its  ore,  machinerj',  and  working- 
capital  form  a  valuable  asset  for  the  future.  The  oper¬ 
ation  has  proved  to  be  low  cost  and  high  grade,  a  com¬ 
bination  in  conjunction  with  the  large  pi'oved  reserves 
of  ore,  that  -will  make  for  important  profits  when  com¬ 
mercial-metal  prices  work  their  own  correction. 

Substantial  Holdings  Among  A.s.sets 
Mining  Corporation  has  retained  a  substantial  inter¬ 
est  in  Hudson  Bay  Mining  and  Smelting  Co.,  a  low  cost 
copper-zinc-gold-silver  producer,  owning  one  of  the  lar¬ 
gest  tonnages  of  ore  in  Canada.  There  is  also  held  a 
76  per  cent,  interest  in  Quemont  Mining  Corporation, 
which  holds  property  adjoining  Noranda  Mines  and  con¬ 
taining  what  are  deemed  to  be  excellent  exploratory 


chances  for  the  future.  The  Corporation  also  controls 
the  Normetal  Mining  Corporation,  Limited  (formerly 
A  banal,  a  potential  copper-zinc-silver  producer. 

Base  Metals  Good  Foundation 
The  Corporation’s  various  interests  in  base  meUvl 
mining  form  a  valuable  backlog  for  its  operations,  one 
that  will  grow  in  value  when  metal  prices  become  finally 
their  own  remedy. 

.Search  For  Gold  Mine  Succes.sful 
Throughout  its  career  Mining  Corporation  has  devoted 
considerable  effort  and  chance-taking  to  the  prospecting 
of  Canadian  Gold  areas  in  the  hope  of  adding  a  gold  mine 
lo  its  asset.'s.  The  history  of  the  Precambrian  of  North¬ 
ern  Canada  is  tnat  gold  mines  are  hard  to  find,  but  when 
found  carry  probabilities  favoring  important  size.  The 
work  of  the  organization’s  engineers  and  prospectors 
appears  to  tiave  been  rewarded  in  that  a  gold  discovery 
in  the  Bannockburn  field  is  believed  by  independent 
observers  to  be  the  most  important  gold  find  made  in 
Ontario  in  the  past  several  years.  This  discovery,  the 
Ashley,  was  staked  by  the  Corporation’s  own  men,  and 
therefore,  except  for  the  usual  minor  interest  given  as  a 
reward  for  good  work  to  prospectors,  and  a  small  par¬ 
ticipation  taken  hy  Quemont  Mining  Corporation,  belongs 
to  its  shareholders.  The  discovery  responded  splendidly 
to  preliminary  exploration.  To  date  an  incline  shaft  has 
been  completed  to  .500  feet,  with  stations  cut  at  125  ft., 
250  ft.,  .37.5  ft.  and  .500  ft.  levels.  Lateral  work  was 
started  on  the  two  new  horizons  and  results  obtained  have 
demonstrated  conclusively  that  a  mine  has  already  been 
established.  On  the  .375  ft.  level  the  vein  has  been 
drifted  on  for  108  feet  and  on  the  500  foot  level  for  ap¬ 
proximately  130  feet.  Consideration  is  now  being  given 
to  the  erection  of  a  mill  and  a  decision  in  this  regard 
will  be  made  in  the  very  near  future.  If  this  expecta¬ 
tion  is  tulfilled  the  shortness  of  the  elapsed  time  be¬ 
tween  dL-jcovery  and  production  of  gold  bullion  will  es- 
tabli.sh  a  record. 

The  Corporation  has  substantial  interests  in  other 
gold  discoveries  in  Ontario  and  Quebec,  and  the.se  are 
receiving  the  attention  merited  by  surface  exposures. 


Keora  Centres  Development  Work 
On  New  Property  in  Quebec  Area 


mine,  and  the  machinery  is  beingj  followed  for  150  feet,  with  the  show- 


put  in.  3'he  production  will  con 
sist  of  high  grade  pyritc  sulphur  ore 
on  one  hand,  and  copper  concentrate 
on  the  other.  Both  concentrates 
will  he  conveyed  from  the  mill  to 
the  railway  by  pumping  them 
IhrcMigli  pipe  lines.  They  will  be 


ing  approximately  8  feet  wide,  while 
considcra’Dle  drifting  has  been  car¬ 
ried  on  at  the  vari'Ous  levels  be¬ 
tween  100  and  600  feet  in  quartz. 
At  the  present  time,  the  company  is 
abundantly  supplied  wilJi  working 
funds,  -which  will  enable  it  to  con 


Toronto  Bnrrna  The  FIniinelnl  Time* 

I'.oronto.  —  Keora  Mines  IJmited 
is  centering  attention  in  new  fields 
and  it  was  announced  only  recently 
that  the  company  had  optioned  a  40fl 


The  400  acres  secured  by  Keora 
are  regarded  as  favorably  located, 
being  -west  of  the  Beattie  and  only 


maining  in  its  treasury  out  of  a  total 
of  2,500,000  shares.  An  arrange¬ 
ment  was  made  to  option  600,000 


dehydrated  and  dried  in  a  special  ps.  development  program  and 

plant  on  the  railway  line.  The  mill  extension 
pyrite  concentrate  will  be  n.scd  hyl 


ed  widespread  attention  due  to  the 
immen.se  deposits  of  low-grade  gold 
ore  that  -were  proven  in  recent  -work. 

Announcement  that  Beattie  Gold 
Mines  Ltd.  planned  to  enter  produc- 

acre  block  of  claims  northwest  of  iholtiou  -with  an  initial  capacity  of  2500  j  whereby  officials  expect  to  secure 
Beattie  property  in  Duparquet  Town- j  tons  daily  also  served  to  attract  in-  funds  to  carry  out  diamond  drilling, 
ship.  Quebec.  This  area  has  attract- 1  terest.  I  The  company  has  700,000  shares  re- 


one  group  removed  from  the  holdings  treasury  shares  on  such  a  basis  that 
on  Nipissing  Mining  Co.  The  pro-  if  the  option  Is  fully  exercised  the 
perty  is  said  to  have  an  ore  zone  up  I  property  will  be  paid  for  in  full  and 
to  300  ft.  wide  and  three-eighths  of  i  funds  supplied  with  which  to  carry 
a  mile  long.  Sampling  is  said  to  ,  out  diamond  drilling, 
have  shown  -values  in  gold  similar  to  - 


i  those  on  the  Beattie. 

Keora  recently  completed  a  deal 


Tlie  Financial  Times  reaches  a 
eiass  «f  people  who  are  interested 
and  ahle  to  Itiiy  investment  seeiiri- 
ties. 


the  paper  industry  in  the  manufac- 
thre  of  sulphite  pulp,  where  it  will 
replace  the  native  sulphur  imported 
from  the  Southern  State.s.  In  1930 
the  Imports  of  sulphur  into  Canada 
amounted  to  a  value  of  $3,500,000,  of 
which  the  greater  proportion  could 
be  replaced  by  our  Canadian  pyrite 
sulphur  ores.  The  copper  concen¬ 
trate  of  the  Aldermac  mine  will  be 
shipped  to  the  Noranda  smelter  for 
further  treatment. 

Tiatiiral  Oas. 

Keen  interest  was  displayed 
throughout  the  year  in  the  question 
of  the  possible  occurrence  of  com¬ 
mercial  quantities  of  natural  gas  in 
the  lowlands  region  of  the  St.  Law¬ 
rence  Valley,  between  Quebec  and 
Montreal.  Several  companies  start¬ 
ed  prospecting  on  a  large  scale.  The 
Hope  Engineering  Company  have 
begun  boring  at  St.  Denis  in  St 


Standard  Mine 

Stocks  Reflect 

General  Trends 

(Continued  from  Page  15) 
was  in  1929.  For  several  years  prior 
to  the  beginning  of  the  period  of  de¬ 
pression,  the  base  metal  mining  com¬ 
panies  of  this  country  had  made  tre¬ 
mendous  strides  in  the  development 
of  physical  assets  and  production 
equipment.  Not  only  did  the  estab¬ 
lished  enterprises,  such  as  Interna¬ 
tional  Nickel,  Smelters  and  Noranda 
expand  rapidly,  but  newer  mines  like 
Hudson  Bay,  Sherritt-Gordon,  Fal- 
conbridge  Nickel,  Base  Metals  Cor¬ 
poration  and  other  mines  came  to  the 
front.  The  earning  power  of  these 
concerns  will  be  realized  only  when 
recovery  in  the  world’s  business  is 
well  under  way.  Plants  have  been 


ox..,.,! I  Ihoroughly  modernized  and  enlarg(»(i 
Hyacinthe  lountj,  the  South  Shore,  establish¬ 

ed,  embodying  the  last  -word  in  econ- 


Oi!  lyands  Limited,  arc  well  advanc- 
I'd  in  a  well  al  Visitation,  in  Yamas- 
ka  County,  hoi  ween  Nicolot  and  5"a^ 
inaska,  and  the  Canadian  Seaboaro 
Oil  '^'ompaiiy  have  started  a  -well  at 
St,  Gerard,  also  in  Yamaska  County. 


omical  processes.  CXmibining  this 
with  the  relatively  high  grade  of  | 
representative  Canadian  base  meta!  ; 
mines,  they  can  compote  successfully 
with  producers  in  other  parts  of  the  , 


rhose  three  operaiors  have  put  'iPLyorld 

dniring  equipment  which  will  enable]  ’  Increose.  ' 

them  10  gi)  down  lo  5,000  feet  if  ne-j  only  did  the  Dominion  of  Can- 

ecssar.^.  1  he  .Mbeita  Gas  and  l'"cl  increase  its  gold  production  by; 
( orapan.v  and  Iho  Lanoraie  Oil  and  |  over  28CP)  to  a  total  of  more  than  i 
Gas  Syndicate  arc  exploring  on  both:  $55,000,000  in  1931.  but  there  is  every  , 
tlie  .South  Sliorc  and  the  i  ranee  that  the  majority  of  our  j 


Sliore  of  I  he  SI.  Lawrenre,  and  the 
laiter  company  i.s  drilling  at  Lano¬ 
raie.  A  timely  re)-K)rt  hy  Dr.  Wra. 
.\.  Parks,  on  ’’.Natural  Gas  in  the  St. 
I.awrence  X’alley,”  is  in  course  of 


gold  mines  will  establish  new  higi. 
record  output  a.nd  earnings  in  tlie 
current  year.  The  premium  of  goid 
output  and  lower  operating  cost  ra¬ 
tios.  due  to  lower  commodity  price.s,  i 


luiblication  by  tlie  Quebec  Bureau !  excepting  gold,  are  decidedly  .oenc- | 
of  Mines,  and  will  be  ready  shortly  j  l  icjal  hut  relatively  temiwrary  f.ac- i 
for  distrilnition  to  the  interested' uirs  in  the  prosperity  of  the  Indus- j 
public.  'I'he  conclusions  of  Dr. ;  try.  The  major  constructive  factor  j 
Parks  regarding  tlie  natural  gas  pos-jjs'the  steadily  increasing  physical  * 
siliililies  in  the  region  in  question |  assets  of  moat  of  tlie  mines,  and  the  ; 
are  tliat  it  would  be  unwise  to  en-!  growing  earning  po-wer  through  ex-; 
tertain  assurances  of  ilio  presence!  pansion  in  milling  equipment.  ' 

of  large  underground  gas  reser-  - 

vcirs  at  high  pressure,  which  would' 

permit  pipmg  to  distant  lar.ge  ceu-'  Good  Results  tor  Lanusa  j 
tros,  hut,  on  the  other  hand,  it  niiglitj 

he  legitimately  expened  to  occasion- 1  Despite  the  fact  that 

ally  strike  ga.s  .supplies  winch,  while,  3(Xi-foot  lotel  has  in- 

not  heav.v,  would  ho  I, .able  to  c.-iti- 1  ^  eoudltion.  good  re-! 

linuefor  a  reasonahlv  long  time  nml ;  obtained  bv  Canusa! 

prove  very  useful  l;«'allv.  He  ing  and  Exploration  Company.: 

eludes;  "It  is  established  for  Qt't'boc  ^  formerly  owm- 

that  surface  gas  from  a  single  well^  ;  ,  .  Scotiish-Outario  i^yndicate. 

I.s  sufficient  to  supply  a  home  i,reak  to  the 

many  yeans.  Foeperien.e  in  Ontari.^i  ,,1^,  \p.[,j(v're  and  Coniauritm. 

indicates  tbai  well  si  of  ihis  .niid  may ,  propertv  has  been  developed  to 


Extension  Porcupine  Camp 


5  .i.iid  max 
bo  exploited  commereiall.v.  ’ 

Goveriiinent  Fiieoiirageiiieiit. 

For  many  years  th''  Qiieliec  Gov¬ 
ernment  has  greatly  aided  and  cri- 


couragoil  llie  explorafion  and  devel- ! 
opment  of  the  natural  re.sourees  of 
Hie  province.  This  policy  was  con¬ 
tinued  throughout  1931.  As  regards 
mining,  the  help  given  consisted  of 
subsidies  granted  for  the  opening 
o*’  mineralized  areas  and  the  con- 
siriicfion  of  roaiis  ttiereiii;  field¬ 
work  liy  trained  geologists  ind  llic 
ensiiin.g  piiblicHlion  of  map.-,  and  re¬ 
ports  on  areas  of  interest  to  pros-l 


30u  feet  and  .-esuits  are  described 
liy  officials  as  very  sati.sfaetory.  A 
50-toii  pilot,  laill  lias  been  erected : 
and  tl'.is  will  i.i-ea’l  high  develop- 


ore. 


The  icin  was  located  in 


the  .'■.iinip  just  below  301)  feet,  and  isj 
said  to  show  a  xvidth  of  22  ft,,  with  1 
channel  samples  assaying  $'.),69  in  j 
gold  per  ton.  The  vom  also  xvas 
locate*!  in  the  crosscut  to  the  :101th' 
and  .south.  I 

t’anusa  is  eapi'atized  at  $3,000,000.  | 
in  sliares  of  $l.0ii  pur,  and  at  last 
vMU'd  some  2,000,000  shares  were  out¬ 
standing.  ’ 


Leroy  Gold  Mines 

LIMITED 

Incorporated  Under  the  Company's  Act  of  the  Dominion  of  Canada. 

Capitalization  _  -  -  $3,000,000  Shares  (no  par  value) 


Head  Office:  University  Tower  Building y  Montreal,  Que. 


Ei«:liteen  months  asfo.  Louvicomt  wa.s  unheard 
of  in  niininj;  circle.'C  to-day  it  is  the  scene  of  one 
of  the  Rieatest  (Jold  rushes  in  the  history  of  the 
Dominion. 

I.EROY  was  the  first  to  make  a  discovery 
which  is  frenerallj  recoffiiized  as  hoin,!’  the  out- 
Rlandins’  one  in  the  district. 

LEKOY  was  the  first  to  open  roads  to  the 
new  field  and  to  commence  development. 

LEROY’8  discovery  proved  to  be  of  such  im 
porlance  that  most  of  the  larj*e  Canadian  Minins: 
Companies,  such  as  Treadwell- Yukon,  Nipis’sine, 
Dome,  nollin8:er.  Minim:  Corporation,  Vcntui’es. 
Noranda,  etc.,  have  acquired  propcity  within  the 
Immediate  vicinity,  ivith  the  result  that  I.ouvi- 
court  Towniship,  toRcthei  xvith  its  neiahbor. 
Pascalis,  are  both  smlidly  .slaked. 

Prominent  engineers,  jjeoiocists,  mininu  men, 
and  mining  publications  ate  pred’cting  that  this 
new  district  ivill  within  a  short  lime*  rival  Kirk¬ 
land  l^ke  and  Porcupine. 

It  is  only  some  ten  or  twelve  yr-ats  ago  that 
great  fortunes  were  made  in  Porcupine  an*l 
Kirkland  Lake.  The  same  opporrmiity  presents 
itself  to-day  in  l>ouvicoui  t  and  Pascaiis  area. 

LEROY  is  the  pioneo-  of  this  new  district, 
.just  as  Hollinger  xvas  tbe  pioneer  in  Porcupine 
and  Lake  .Shore  the  Pioneer  'n  Kirkland  Lake. 

LEROY,  being  the  itvsi  in  titis  neiv  field,  nu- 
lurally  acquired  tb;:  ketnei  of  the  district. 

Remember  that  s.'iOO.  invested  in  either  Hol- 
linger  or  Lake  Shor-j  at  their  beginning  was  suf¬ 


ficient  to  make  one  financially  independent  for 
life, 

LEROY  is  developing  al  a  fast  clip;  a  .shaft 
luis  been  sunk  to  1 15  I'eet,  cross-cutting  at  the 
12.')-foot  level  has  reached  to  date  approximately 
200  feet.  Foiii’  veins  liave  been  intersected,  all 
of  which  are  important  and  of  mineable  widths. 
Drifting  into  the  main  vein  (No.  J)  is  now  pro¬ 
ceeding. 

The  oppoitiinity  which  Porcupine.  Kirkland 
Lake  and  Noranda  offered,  again  presents  itself 
in  l.ouvicqiirt. 

(iold  is  (ho  unrivalled  king  of  all  metals  and 
LEROY  ha.s  it. 

A  limited  mmihei’  of  I.H;R0Y  shares  are  avail¬ 
able  at  a  A’cry  low  price.  Now  is  the  time  lo 
acquire  them. 

Do  not  miss  this  splendid  opportunity  while 
it  is  available.  You  may  have  to  wait  another 
ten  years  for  a  similar  one. 

Fill  in  and  mail  coupon  for  further  informa¬ 
tion. 


Leroy  Cold  Mines  Limited, 

511  University  Tower  Bldg., 
Montreal,  Que. 

Please  send  me  further  information. 

Name  . . 

Address  . .  . . . 


IBaftSSASfraBBRSW 


THE  HNANCIAL  TIMES.  MONTREAL,  FEBRUARY  12,  1932 


Noranda  in  Favored  Position 
With  Big  Gold  Content  in  Ore 

Precious  Metal  Production  Exceeded  Return  From  Copper  Output 
During  Past  Year — Resources  Being  Added  to  At 
Depth  With  Higher  Grade  Copper 

EARNED  $1.07  ON  STOCK  FOR  NINE  MONTHS  OF  1930 


I  Ihat  the  body  extends  downward.  A  foro  the  mill  is  ready.  Success  in 
I  parallel  ore  body  ot  indicated  large  an  enterprise  like  this  depends  on 
'  dimensions  has  also  l)een  located,  large  volume  ot  ore  jcdiictlon,  as  it 
!  but  its  dimensions  and  continuity  of  is  the  quantity  tactor,  combined 
I  values  have  yet  to  be  determined,  with  ruouern  r'aciicf ;;  that  make 
!  Down  to  500  feet  the  Itealtie  is  es- 1  for  low  costs.  It  is  eslimaled  that 
I  timated  to  contain  5.000,000  tons  of  j  mining  costs  uill  nverage  between 
lore,  representing  something  over  50  ard  fio  cents  per  ion  and  thalbe- 
I  $15,000,000  gross  value,  in  the  main  tween  $2  and  $2.25  will  cover  all 
I  ore  body  exclusively.  costs,  with  a  mill  of  1,500  tons  daily 

When  an  ore  body  reveals  regu- j  inii  ial  capaciiv. 


PROVINCE  OF  QUEBEC 


larlty  in  dimensions  and  values,  as  'I'he  quc'stiou 


amenability 


In  the  ease  of  Beattie,  drill  results  ore  is  always  a  Mtal  one.  in  eon- j 
are  aeeepied  as  fairly  eonclusive. )  neciion  witli  a  low  .grade  enterprise,  i 


tVith  an  intimated  production  ofiinitial  capacity  was  I0J8.  Hiat  yenrj eompanv,  therefore,  is  going  I  because  of  the  t.airow  jrofits  ratio, 
over  $5,000,000  in  gold  for  the  year  however,  ore  reserves  Jumped  1.-|  going  forward  with  plans  for  mill  It  is  understood  th.it  because  of  its 
inSI,  Noranda  Mines.  Ltd.,  although  108,375  tons  to  3,007,000  fon.s,  ttnd  |  ^.^,oJ,J,.^|etion  as  well  as  develop- 1  eharaefer,  Beattie  ore  demands  at 
classified  as  a  copper  producer,  lias  an  Increase  in  the  capacity  of  thcj  mpnt.  It  may  be  early  in  1033  be-  least  100  mesh 

taken  itft  place  among  the  leading  smelter  w^as  authorized.  Since  that  _ ' _ ; _ _ _ _ _ _ 

gold  mining  organizations  in  the  time  workings  have  been  carried  to; 

Dominion.  The  value  to  the  com-  deeper  levels,  with  the  result  that ;  «•  A  f 

pany  of  the  high  gold  content  in  its  ore  reserves  at  the  enu  of  1030;  i 

ores  is  indicated  by  the  fact  that,  in  amounted  to  8.175.000  tons.  j  *  **0V^«*t*0  ^  VTA 

the  face  of  ruinous  market  prices  while  Noranda  is  primarily  a  cop- 1  D— a.*  ^  \\T^  1- 

lor  copper  during  the  past  year,  fl  enterprise,  the  relatively  high)  fnT0nS0  r^rOS|30CrinCr  W  UFK 

was  able  to  make  a  cash  payment  |;oId  eonlent  of  its  ores,  lends  il  aj 

of  BO  cents  a  share  on  its  outstand-  dislinci  advantage  in  the  industry.  1  ^  - ; - - — 

iug  capital.  making  it  the  lowesr  cost  copper  |  Various  Large  Operating  Concerns  Developing  Holdings  In 

,S"  N.*-  GoW  ReU  of  High  P.Dmi,e-^uebec  Government 

first  nine  months  of  1931.  James  Y.  was  able  to  earn  a  substantial  pr<;-  Lends  Aid  By  Building  Good  Road 

Murdoch,  president  of  the  coinpanv.  fit  for  the  year  just  closed,  while  - 

big  companies  active  in  field  exploration. 

duetion,  as  follows: — "It  is  very  in-  or  disappeared.  .Noranda  earned,  ,  v  ■  r  i  i  j 


Pascalis  Area  Centre  of 

Intense  Prospecting  Work 


Lends  Aid  By  Building  Good  Road 


teresting  to  note  that  an  analysis  j  $1.07  per  share  in  the  first  nine  I  '  seeiion  oi  .\oiiueiu  wueotc 

of  the  earnings  of  your  company  for  j  months  of  1031.  as  coniiuired  with;  whicli  stretches  from  tlie  iSiscoe 
the  three  quarterly  periods  of  the '$1.71  earned  in  the  entire  year  1031^  Gold  .Mine,  on  the  west,  to  a  short 
current  year  reveal  that  the  value '  and  $1.01  earned  in  1020.  distaiue  east  of  I’asealis  'I'ow  nship. 


Tliat  section  of  .Nortlicrn  Quebec  [  anda.  Dome  ami  Tread  well- Yukon  I 
liicli  stretches  from  tlie  tSiscoe ;  to  the  more  advanced  stage  ofj 
dd  Mine,  on  the  west,  to  a  short  ! 

current  year  reveal  that  the  value '  and  $1.01  earned  in  1020.  distaiue  east  of  Pascalis  'I'ow  nship.  i.s  now  diamond  di  i  iu.,  tbi  ti 

of  the  gold  and  silver  production,  Exploration  and  development  work  's  the  scene  of  the  miust  active  pros- 

exceeded  the  value  of  the  copper :  between  1.500  and  2.600  feet  depths  peeling  and  exploration  now  being  V  u  i 

production.  AVhile  refraining  from ;  during  the  past  year  have  revealed ,  carried  out  in  eastern  I'amida.  The  Vrtn 

making  any  predirtion  as  to  the  j  conditions  at  least  as  go.od  as  above ;  Siscoe  is  producing  profitably  and 
value  of  the  nielallie  production  of  i, 5^0  feet.  Hence,  very  .substantial  prospects  appear  bright.  b'nrtlier  ^ ^  ''f " 

your  company  in  the  future  1  can !  additions  to  net  ore  reserves  may' cast  the  .ground  is  ‘o.nparatively  ^ 

state  that  it  is  confidently  expected  i  be  expected,  as  the  low  er  horizons  undeveloped  and  staking  lias  I'ccent-  '''f 

that  the  present  precious  metal  pro-  Lre  opened  up.  Noranda  can  earn  ly  gone  ahead  at  a  feveri.sl,  laic.  |  ‘  on  thrMi^w  in g  ami  re¬ 
duction  of  your  company  can  be  la.-ge  profits  from  copper  output. ,  Some  of  the  country's  largest  niin-  '  ‘ 

maintained  for  some  lime  in  the  fu-!under  normal  conditions,  because  ing  companies  have  secured  pi'oper- 1  "  ‘V’  ^ 

tore.  !,be  copper  content  of  its  ore  is  ex-  ties  in  Pa.sealis.  The  name  I’as- 1  l' 

"Your  company  is  both  from  a  ceptionallv  high,  to  which  must  be  cali.s  is  used  to  de.scrihe  the  field  ’J’"!;,  , 

present  financial  and  also  from  a  added  income  from  gold  output  w  hich  really  is  composed  of  section:- ,  ^  '  r  hl=  K  A  Tim 

mine  production  poslilon  In  excel-  w  hich  amounts  to  approximately  $5.- ,  of  four  tow  nships,  Pa.sealis,  '-O''' ' ,aj,%  and 'oil  •  w  eB  known  men 


maintained  for  some  lime  in  the  fu-!u‘nder  normal  conditions,  because' ing  companies  havc'seciired  proper- i 
ttire.  !,be  copper  content  of  its  ore  is  ex-  ties  in  Pa.sealis.  The  name  I’as- 1  l' 

"Your  company  is  both  from  a  ceptionallv  high,  to  which  must  be  t-ali.s  is  used  to  de.scrihe  the  field  h!! in . 

present  financial  and  also  from  a  added  income  from  gold  output  w  hich  really  is  composed  of  sectioiKs ,  ^  '  r-  hl=  K  A  Tim 

mine  production  poslilon  In  excel-  w  hich  amounts  to  approximately  $5.- ,  of  four  tow  nships.  Pa.sealis.  I.oiu  i- ^  '  I 
lent  condition  to  meet  even  a  eon- !  ooo.OOO  annuallv,  'court.  Bourlamaqiie  and  Senneville.  |  men. 

tiniiation  of  the  present  unpreee-  construction  of  a  refinery  Included  among  the.se  companies  are '  Y  Gold  Min’es"\lS 

dented  low  price  position  of  the  ;  acquisilon  of  a  controlling '  Noranda.  Hollinger.  Dome.  ''road- : 

Is  Still  a  RaliT.  ,  ('o,,  Noranda's  interests  have  been ,  f*rillin„  is  hein„  earned  out  on  the  jjp.,„fort.  The  claims  held  by  thisi 

From  the  standpoint  of  age.  .Nor-  extended  to  include  the  metalliirgl-  majority  of  ihe.se  properties.  fB^crl  formcrlv  held 

anda  Mines.  I.td..  is  still  a  baby,  cal  and  metal  working  industry  as , ‘’cinpanies  interested  in  the  field  ;\ijnjng  co^p  30,,  ventures  were 

The  first  full  year  of  production  at ,  well  as  mining. _ i  H afraid ‘T.erulv.'^*'  5lnn  v  welDkmcw  n  '  Prospectors  Airways  w  ho 


Bureau  of  Mines 

I 

The  Province  produces  ores  of  copper,  lead, 
zinc,  gold  and  silver,  many  minerals, 
amongst  others,  asbestos,  chromite,  ilmenite, 
molybdenite,  feldspar,  magnesite,  mica, 
ochres,  garnet,  graphite,  phosphate,  pyrites, 
quartz  and  soapstone,  and  a  great  variety 
of  ornamental  and  building  stones. 

The  Annual  Report  of  the  Quebec  Bureau  of  Mines  f<rr the  yeaf' 
1930  is  issued  in  four  parts  containing  the  following  reports:’-^ 


Developments  at  Pandora  Gold 

Have  Met  With  Encouragement 


One  of  the  more  interesting  oper- 1  bilities.  One  discovery  was  made  worked  out.  but  ft  ap 


u  ^  \  A  \  i  ortain  a  subslant  al  interest  in  the 

prospeetors  ha\e  staked  elaims  _ .  .  r-..  n  ^  i 

*  ,  .1  -11  V  1  1  i  present  enterprise.  Ten  diamond 

I  he  camp  and  ihese  will  he  develop- ‘ 

edjaiei  or  di.sposed  of  to  other  property 

.  ,  ,  is  idle  at  pre.sent  pending  completion 

The  general  formation  of  llicarea  ...  i- •- 

_  .  .  ,  .  .  .».  ,  of  ttie  amalgamat  on  and  of  financ- 

wiih  regard  to  gold  deposition  has  _ _ _ 

Trcadwell-Yukon  ha.s  the  distinc- 


Liniiicd.  Officials  slate  considerable ,  north  of  the  contact 
encouragement  has  been  secured  in :  ment.*.  Only  a  sn 


where  it  swings  sharply 


it  is  understood  they  were  favor- 


Only  a  small  amount  of  ’  a  fhe  district  is  I  Sufficient  encouragement  was 

work  to  date.  The  operation  was  work  has  been  carried  out  on  this,  'h.ij  me  goiu  i.s  t.mna  in  .issociation  secured  to  warrant  shaft  sinking, 
originally  started  as  the  Pandora  '  Despite  the  fact  that  the  No.  5  vein  " '  ’  ciu.sters  ot  p\iitesoi  ns '’oarse  jj,  „nderway  and  the 

Syndicate  and  was  then  transferred ,  is  proven  to  carry  ore  in  consider-  h  "-f'^^nlionaii.'  high  shaft  is  but  a  short  distance  from; 

to  Pandora  Gold  .Mines,  Limited,  able  volume,  many  mining  men  hold  ha\e  ncen  secured  and  ttie,j,j,  objppfjvc  at  20fi  feet.  Lateral! 

finally  being  vested  in  the  present!  the  belief  that  the  area  to  the  north  'B°'<^ntions  of  being  un- ,  carried  out  at  thisj 


shaft  is  but  a  short  distance  from; 


company  by  authority  given  by  (may  be  expected  to  yield  equally 
shareholders  at  a  meeting  held  in  '  favorable  resulis.  The  reason  ad- 
.New  Liskeard  a  short  time  ago.  vaneed  is  that  the  No.  5  vein  is  lo- 
The  company  is  now  sinking  loan  cated  on  the  contact  of  the  porphy- 


usually  high  grade. 


horizon  while  present  plans  are  tin- 


The  Quebec  Government  is  fuH-V  |  derstood  to  call  for  development  to 


cognizant  of  tlie  possibilities  of  the 
section  and  has  rendered  every  as- 


a  depth  of  about  1,000  meet  j 

Otlier  companies  operating  in  thej 


immediate  depth  of  500  feet  and  in- 1  ry  and  sediments,  whereas  Gie , building  and  in-  j-jcld  include  the  I.eRoy,  farther  to! 
tends  to  carry  out  lateral  work  on  neighboring  O'Brien’s  main  vein  is  |  jioyd' 'Nvi'mer'^  south,  who  claim  to  be  securlngj 


he  contact.  In  other  w  ords.  the  lo-  j  rcaehes  all  principal  operations  from  ia,ter  company  recently  acquired 
—  ■  •  ’  uarraute,  on  the  <  .  .n.  k  ^  unm.’  .  -  . 


four  levels.  The  first  horizon  has ;  located  some  50  lo  60  feet  north  „f  “"i  .-i  g(  uu  uiici  ><au,„QQd  results,  and  the  Dome.  The 

been  established  at  125  feet.  Deci- 1  the  contact.  In  other  w  ords,  the  'O' i  nn a*  cmipany  recently  acquired 

sion  to  sink  the  shaft  was  arrived  at  !  cation  of  the  new  Pandora  vein  j  j’  .u-  a  -.  'h'  .  a  *  ‘"^’.'"'  the  .lowsey  holdings  in  Ijouvicourt: 

follow  ing  very  favorable  results  se-  corresponds  with  the  location  ofthci”’®  's  designea  o  «‘'en- 1 'py^-ugblp,  farther  east  and  south.  I 

cured  in  diamond  drilling.  Accord-  O'Brion’s  richest  vein.  On  ‘ht' i  work  is  being  carried  out! 

ing  to  the  consulting  engineer.  .I.W, ,  O’Brien  this  vein  to  the  north  of  the  real,  is  now  undei  construction.  l  he  and  excellent  values  have  'been  sc- 1 
Morrison,  there  has  been  indicated  contact  yielded  more  than  sufficient ,  ’>'1®  ‘‘nfl  cured  in  stripping. 

in  onTsmion  of  the  No.  5  vein  gold  to  defray  all  costs  of  mining '  some  sec  ions  have  been ^  - LL_.^ -  ! 

some  23.000  tons  of  ore,  valued  at  (to  date,  including  the  installation  of  and  gratel  is  heing  |‘tken|  _  ^  _ 

approximately  $280,000.  Nine  holes '  two  mining  plants.  is  claimed  it  will  be.  (Smwmtd,  t  11  ■  ; 

probed  thi.s  area  to  a  limited  depth;  Canadian  Pandora  Gold  Mines  reach  Pascalis  >j  excel- j  w  ^ 

and  average  values  of  $12  per  ton .  capitalized  at  5.000,000  shares,  <'f|L®?f  tiiotor  road  during  the  coming  f  T|.  T~  ' 

were  secured  acro.ss  a  widtn  of  j  which  half  are  A  and  half  are  B  A  branch  .summer  road  is  i  OBW  U  ID  | 

about  5  feet.  Extrusions  of  the  ore  j  shares.  .  Some  100.00  A  shares  and ;  ®®*^  ['’Y'”  i  ATkiy  flTiiUjtgi 

can  be  expected  both  to  depth  and  1  2,310.000  B  shares  are  outstanding, , JlttlRttCtHl 
ea.Mward.  Other  promising  veins  C.  0.  Stevenson  Is  president,  with  Mnre  Interesting  Operations.  Mantr«*i  oanada  TecMt* 

liave  been  found  on  surface  whict. !  .T.  W.  Brown,  secretary,  both  of  New  The  more  interesting  operations' 

appear  to  pos.^ess  excellent  possi-  Liskeard.  I 'n  Pascalis  arc  those  of  the  .Nor-;  vi'**^*SI****<QJ>*^^CB****® 


M^ire  Interesting  Opt'rafions.  Mantr«*i 

’I'he  more  interesting  operations!  „ 
in  Pascalis  arc  those  of  the  .Nor- 1  'vd**^*Q 


I  Saw  It  In 
(Ehe  f  tnannal  9fms 


Part  A — Mining  Operations  and 
Statistics. 

Part  B — Central  -  Cadillac  Map- 
Area,  Abitibi  County,  by 
L.  V.  Bell. 

Clericy  -  Joannes  M  a  p> 
Area,  Abitibi  and  Temis- 
camingue  Counties,  by  L. 
V.  Bell. 

Venus  Gold  Mine,  Bar- 
raute  Township,  Abitibi 
County,  by  E  V.  Bell. 

Gaboury-BIondeau  Town* 
ships  Map- Area  Temisca- 
mingue  County,  by  J.  A. 
Retty. 

Geological  Exploration  on 
the  North  Shore,  Escou- 
mains  toForestville 
(Mille-Vaches  Sheet),  by 
Carl  Faessler. 


Part  C-— Gold  and  Copper  Depoa* 
its.  Dubuisaon  and  Bour« 
lamaque  Townships,  Abi* 
tibi  County,  by  J.  E. 
Hawley. 

Molybdenfta  Deposit,  Hn 
Come,  Malartic  and  Var< 
san  Townships,  Abitibt 
County,  by  J.  E.  Hawley. 

Part  D— Natural  Gas  in  the 

Lawrence  Valley,  Que* 
bee,  by  W.  A.  Parks. 

Vicinity  of  Lake  Aylmer^ 
Eastern  Townships.  Que« 
bee,  by  F.  R.  Burton. 

Asbestos  Occurrences  !q 
Soudtern  Quebec,  by 
Bertrand  T.  Denis. 

The  Lesseps  Map-Area^ 
Gaspe  Peninsula,  Quelle, 
by  I.  W.  Jones. 


Copies  of  the  Mining  Law  and  regulations  and  teclimcal  tnformttdon  on 
mines  and  mineral  resources  of  the  province  can  be  obtained  on  applica* 
tion  to  The  Director,  Bureau  of  Mines,  Quebec. 

HONOURABLE  J.  E.  PERRAULT;  J 

Minister  of  Mines 


Tashota  Planning  Aggressive 

Development  Program  at  Mine 

Toronlw  Bureau  The  Financial  ’I'lnva  j 

Toronto.  —  Having  recently  com-iwith  bismuthiie  and  free  gold  show- 
lileied  arrangemenT.s  that  are  expect-  ling.  Siihsequent  trenching  and  other 
ed  to  take  care  of  financing,  the  Ta.=!-  ■  work  indicated  the  existenee  of  sev- 
tiota  Gold  .Mines  is  now  said  to  he  ' oral  .shoots  of  commercial  ore,  .Shaft 
in  a  position  to  proceed  with  aggres- '  sinking  on  the  eastern  end  of  this 
sive  development  of  the  property,  zone  was  carried  out  and  high  values 
hicated  in  the  Kowkasii  .Mining  Divi-  were  secured  in  work  on  iiotli  tlic 
sion  of  Northwestern  Ontario.  The  100  and  2i''0-foot  levels, 
coniiiany  owns  aiiiiroxiniately  Sin  fhe  Tashota  is  fully  equiiiped  with 
Hi  res  of  mining  land  on  w  hich  a  con-  all  necessary  plant  and  machinery  lo 
siderahle  amount  of  work  lias  eoinplete  proposed  work.  It  is  iin- 
already  been  carried  otii  and  several  dersfood  that  a  ihree-compartnient 
prnmi.'-'ing  veins  encountered.  shaft  will  be  put  down  alongside,  tlie 

Previous  development  work  on  the,“D'’  vein  to  an  initial  depth  of  5nri 
[iroperty  resulted  in  the  tracing  ofjfeel.  where  further  lateral  work  will 
one  vein  for  a  distance  of  about  1500]  be  done,  ’fhe  present  shaft,  w  hich  is 
feet.  This  was  shown  to  <  ontain  I  dow  n  2oo  feet. Will  he  used  for  addi- 
)ii  onotini  ed  c-oneentration  of  values,  Mional  exploration  work. 

Important  Stake  in  Duparquet  | 

Owned  by  Arntfield  Syndicate 

Toronto  Bnrean  'Fhe  Financial  Time* 

I'oinnio.  —  (fiieraiions  at  the  Arm-  (tions  are  carried  to  the  ea.si,  accord- 
field  (told  Mine.s  properly  near  the  ing  t.o  officials.  ’Phe  .shear  zone  at 
Beattie  section  of  Quebec  are  at  an  tlie  present  point  is  very  wide,  about 
iiiieresting  stage.  Work  has  been  300  feet,  and  il  is  said  to  carry  im- 
carried  out  uninterruptedly  during  portant  gold  values.  The  present 
the  pa.'^t  \ear  and  a  half,  financed  crosscut  is  now  under  a  section 
privaiely  by  President  F.  S.  Arnt-  which  on  surface  showed  good 
field.  Surface  vMirk  indicated  a  wide  widths  of  f.ommercial  ore.  Present 
z.,ne  of  mineralization  for  a  length  work  is  directed  to  intrrseei,  the 
of  about  onOn  feet.  ’Phe  enterprise  is  downward  continuation  ot  this  ore. 
said  to  reseuihle  the  Beattie  very  Ore  widths  already  encountered  show  ; 
closely,  save  that  the  grade  of  fire,  the  vein  on  surface  was  not  entire- ^ 
while  Ifiw.  is  substantially  higher  ly  uncovered.  I 

Ilian  at  the  formei-.  Work  is  now-  ’Phe  .Arntfield  has  been  hroughl  to  | 
lii'ing  carried  out  at  tlie  250-fool  level  its  present  stage  of  development  | 
where  some  15t)<i  feet  advance  has  with  less  than  one  half  of  the  capital 
been  rriade  to  date.  ’Pile  vein  shows  stock  outstanding.  It  is  intended  to  : 
IMogressiie  improvement  as  opera-  continue  work  aggressively.  ' 

! 

Beattie  Operation  Represents  | 

New  Departure  in  Gold  Camps  i 


I’rcliminary  develfipment  work 
has  been  carried  farther  at  the 
property  of  tlie  Bea’iiie  Gold  .Mines, 
l.ld.,  oontiollcd  iiy  Venliires,  I.td., 
hut  in  wliich  .Nipissing  .Mining  (  oin- 
lian.v  has  acqiiircu  a  suhslantial  in¬ 
terest,  Ilian  on  any  like  enterprise 
in  faiiada.  Ds  devcloiunent  repre¬ 
sents  a  new  departure  in  mining  in' 
tills  country,  although  rn  Hie  Alaska] 
.liineaii  properties,  in  Alaska,  ai 
higlily  siicressful  (irecedenl  lias] 
been  established.  I’ossihilities  at 
Hie  Beattie,  however,  must  not  he 
.nidged  by  fhe  iierformances  of  Alas-] 
iia  .Iiineau.  Different  conditions! 


prevail.  'Phe  Alaska  Juneau  experi¬ 
ence  has  served  merely  lo  demon- 1 
.strate  that,  granted  huge  tonnage, 
gold  ore  average  $1  per  ton  can  he  I 
produced  at  a  substantial  profit.  i 
The  Beattie  operation  will  .servo] 
as  a  good  lest  of  the  profilability  of  | 
a  low-  grade  enterprise,  under  eon- 
ditions  existing  in  Duparquet.  'Phe 
company  lias  proven  liy  close  dia-| 
mond  drilling  to  a  depth  of  500  feet  | 
Hiai  an  ore  body  persists  to  that] 
depih,  averaging  something  over  I 
100  feel  in  width  for  a  lenglli  of 
ahoiii  1200  ceet.  and  averaging  ini 
value  $3.07  jier  ton.  Isolated  drills  I 
below  500  feel  depth  have  indicated  j 
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Gold  Mining  Gives  Stimulus 
To  B.  C.  Mineral  Production 

However  Contraction  Of  World  Markets  Had  Effect  Of 
Reducing  Both  Volume  And  Value 
Of  Output  For  1931 

WIDE  PROSPECTING  Acfi^TlES  CARRIED  ON 


1931  Mineral  Production  of  B.C. 


r-UODUCT 

Quantity 

Value 

irt30 

'  1831 

1^30 

1981 

Gold,  lode  . . . . .  V 

...  OX. 

160.77t> 

152,000 

3.823.'.-# 

8,1 12.rjV 

Gold,  placof. . . 

. . .  oz. 

8,95.5 

13.629 

152.2:1.5 

2:?»>,(»00 

Silver  . 

. .  .oz. 

1 1.2RIM71 

8,200,000 

4,307,2.0 

(  oppor  ...  . . . 

...11). 

!'0,121,5.1.'i 

88.150,000 

11.788,;, 2". 

R,.55.t,’22.'> 

...lb. 

ni9,inf!,7r>2 

201,280,000 

12,53', .‘>31 

7,30!>.156 

..  lb. 

250.287.R0i> 

202,000,000 

y.010,0.'3 

5,230.3-6 

<  ohI,  tons  (2240  lb) . 

1.887,13‘) 

1.700,000 

b,43.'s8ro 

8, '00, 000 

Niiscellaneous  MctaN  and  Minerals. . . 

7ilU.U5 

■67o;nno 

Toiids  . .  , 

$55,891,9!,;!  $36,567,300 

TASHOTA  GOLD  HINES 


•  By  O.  L.  SHAW,  1 

■f  VANCOUVER.  —  Decline  in  the  world  metal  i^^ikets  ’  I f  I  IQ  I  airinrv  i 

V  resulted  in  reducing  the  volume  and  value  of  British  i  ***^^*  **^^*^*****  ivlCHCI  to  J-iayillg 

Columbia’s  mineral  production  last  year  as  compared  with  other  f  l/^nc  Rirr  1\Ja«A7  IV/lavlr-Af  o  i 

recent  years,  although  by  comparison  with  the  figures  for  the  '  *  WUIlUCXllWllO  AJIg  IICW  iTlartVdo^ 

normal  years  of  a  decade  ago  the  picture  does  not  appear  so  |  Research  Department  boini~Good  Wo^^^  Developing  New  ' 

^  *  Uses  For  Production — Operations  and  Earnings  , 

There  were  at  least  two  bright  spots  in  the  mining  situation  j  Hard  Hit  by  Conditions  in  1931  i 

in  the  coast  province  in  1931,  these  being  the  general  stimuhis ;  -  I 

given  to  gold  mining,  both  lode  and  placer,  and  the  improvement  I  HAS  HUGE  RESERVES  OF  ORE  AT  PROPERTIES  j 

many  years  has  suffered  from  |  Because  of  severe  retrenchment  in  The  earning  powe,  ot  the  com- 
.^^J^mled  demand  and  the  increasing  comjietltion  ■  operations  of  metal-worklng  Indus- !  pany  was  on  the  way  to  attaining 

01  foreign  fuel  oil.  ^  j  tries  the  world  over,  during  the  past  !  its  stride,  following  expenditure  ol 

Another  optimistic  factor  was  the  widespread  prospecting  i international ;  .$50,000,000  on  mine  development 
done  in  nearly  all  parts  of  the  province.  Althouch  depressed  '  ^  i-ni.,  have ,  and  plants,  when  the  depression 

metal  prices  m^  not  have  warranted  heay  production,  pros- ,  f.oATons  andXSds‘"m%'%rre" '  ea^^^  Ss^Mimes  br^airedl 
pectors  ^^d  pixxlucing  companies  regarded  the  various  B.  C.  !  reduced  from  $1  per  share  to  20  j  until  normal  conditions  in  the  met- 

mining  fields  sufficiently  promising  to  continue  their  explora-  i  cents  per  annum,  while  postpone-  |  al-worklng  industries  of  the  world 

"  tion  and  development  work,  so  that  when  the  market  picks  up  directors-  meeting  for  j  prevail  once  more,  hut  the  founda- 

they  will  be  in  a  position  to  swing  into  line  for  large-scale  for  tion  i.s  being  laid  for  miich  more 

onerations  *  it  Wi  quarter  ot  the  current  year  1  profitable  operations  under  normal 

ti  ...  „  .  .  ,  nnay  presage  the  discontinuance  of  1  conditions  through  the  efforts  of 

In  every  major  division  of  mining,  except  placer  gold,  there  |  disbursements  on  the  .stock.  I’l  ofils  the  company’s  research  department 
was  a  decline  in  production  in  British  Columbia  last  year.  The  >  ^^*3i  will  probably  fail  short  of  in  developing  new  uses  and  new 

biggest  drop,  of  course,  was  in  the  base  metals.  Coal  production  '*'c  markets  for  nickel,  monoi  metal 

the  comparison  between  1930  and  :  nV^c^ms  Vr  “"JrS'T’ihe  year  ended  March 

1931  figures  is  not  entliely  untavoiable.  Mmately  2  cents  a  share  as  estimated  31st,  1920,  amounted  to  $2,02!t,69!l.  ' 

The  large  operating  companies ,  fined  almost  eiriri.  v  to  the  p,  (at :  *o'’  quarter  of  the  period.  In  the  year  1925  the  company”  earn- I 

curtailed  production  during  the  year  j  property.  The  companv  has  been  i  Previous  to  1919,  International  ed  net  profits  of  $2,924,057.  Net! 

nst  past  and  many  of  them  reduced  i  co-operating  1;  tin  si.ib’lizatioii  oti  made  such  large  profits  profits  in  the  last  three  years  have! 

their  field  staffs,  too,  hut  several  |  these  metals  aiirl  for  that  reasti.i  out  of  armament  business  that  com- j  been  as  follows;  1 

companies  on  the  other  hand,  show- i  voluntarily  has  checked  pr-.'du  hion.  I market.s,  while  recognized  i  1928  .  $12,399,317  j 

ed  their  confidence  in  the  future  by  j  I,«ad  production  decrea.sed  about  having  great  potentialitie.s.  were!  1929 .  22,235,997  | 

proceeding  with  expansion  plans.  !  17  per  cent,  during  the  year  and  ^’^P'o'^ed  only  in  a  minor  way.  By  (  1930  .  11,770.0(!0  i* 


LIMITED 


Authorized  Capital: 

4,000,000  shares,  $1.00  par  value. 

Property: 

Approximately  381  acres,  Kowash  mining 
division,  Thunder  Bay  district. 


markets  for  nickel,  monel  metal 
and  platinum.  ! 

Profits  In  the  year  ended  March  | 
31st,  1920,  amounled  to  $2,029,699.; 
In  the  year  1925  the  company  earn-  i 


HEAD  OFFICE: 


nil  Beaver  Hall  Hill 


Montreal 


proceeding  with  expansion  plans. 


Consolidated  Mining  &  Smelting  zinc  about  19.2  per  cent.  (  opper  i  force  ot  necessity,  the  company's  Iiil920.net  working  capital  stood 
Company,  for  instance,  proceeded  were  held  down  by  the  j ’’osearch  department  has  in  the  past  at  $15,000,000;  in  192.5  it  totalled 

with  estahlishment  of  its  $10,000,- 1  suspension  of  activity  at  Coppe-r !  ten  years  created  a  world  market  $14,100,000;  at  the  end  of  1929  it 
000  chemical  fertilizer  plant  which  I  ^fountain  and  the  curtailment  at  for  nickel.  was  $32,200,000,  and  at  tlie  end  of 


1028  .  $12,399,317 

1029  .  22,235,997 

1030  .  11,770,060 

Iiil020.net  working  capital  stood 


is  expected  to  become  an  import- 1  Britannia. 


was  $32,200,000,  and  at  the  end  of 


When  the  scope  of  operations  be-  1930  it  was  $.30,100,000. 


In  1921  capital  consisted  of  1,672,-  ! 


ant  ^factor  in  enriching  prairie  soil  I  ^^oal  production  declined  only  9.9  multiplj,  the  management  In  1921  capital  consisted  of  1,672,-  \ 

and  increasing  the  productive  capa-iP^''  cent.,  which  in  view  of  the  gen- 1 11®  attention  to  development  |  000  shares  of  common  stock  at  $25; 
city  of  Canadian  farms.  The  com- I  slowing  up  of  industry  is  con- ,  further  ore  resources  and  while !  par  value  and  $8,912,600  preferred; 
jiany  is  also  going  ahead  with  a's'dered  not  unsatisfactory.  The  de- 1  copper,  gold,  silver,  and '  stock.  At  the  end  of  19;;o  there  j 

fuming  plant,  paint  factory  and  the  ■  dine  in  this  long  depressed  Indus- j  P*^*in<itn  were  found  at  greater  were  14,584,825  common  shares  of. 

manufacture  of  fertilizer  feeding  1’’^  appears  to  have  been  definitely  |  ^i^Pli’®  in  most  of  its  properties  at  no  par  value  outstanding,  and  $27,-' 


Smelters  Shareholders  Now 
Benefit  by  Past  Write-Offs 


appliances.  While  these  products  1  checked.  The  Dominion  Govern- !  ^ndbury,  in  the  krood  Mine  w’ss  627,825  prefeircd  stock, 
are  only  indirectly  associated  with  I  nient’s  subventions  and  bonuses  j  *icveloped  one  of  the  greatest  bodies  lo  $(,509,040  debentures 
mining  in  a  strict  sense,  they  never- ,1inve  been  a  big  aid  to  the  Indus- |  n’’®  in  11'-®  w  orld,  high  In  copper  mon  slock  was  split  6 

thelcss  are  indicative  of  the  con-  iey,  and  sales  campaigns  organized  i ‘‘intent  and  nickel  and  in  metals  of  .some  shares  were  sold  f 
tinued  activity  of  mining  corpora- ihy  the  provincial  government  and  j  b^®  Pistinum  group.  Pile  companj  tion  purposes,  while  prf 
tious — in  this  case,  the  largest  min- i  operators  have  also  been  a  factor,  i  no  worries  regarding  ore  for  was  increased  and  boi 
ing  company  of  them  all.  !  Another  has  been  the  discount  of;  l-Hv  ^nd  possibly  one  hundred  years  largcl.v  to  provide  for  a 


was  627,82 


ro’K'sO'foiO  debentmes  !  Th®  8®ncrous  write-offs  for  de-|lhe  ruins  would  rise  a  great  con- ;  1915  to  1919  distributions  ranged 

mon  stork  wss  snlif  R  fnr  i  *  Preciation  and  depletion  made  byjsolidated  organization.  This  is  what  from  8  to  10%.  During  the  severe 

some  shares  were  sohl  for  eonsirnn  i  <-'on®''li'iaic<l  Mining  di  Smelting  Co.  |  happened.  Consolidated  Mining  &  readjustment  following  the  wardivi- 
tion  liurDoses  whne  nrefcrrp,?  Canada  during  Iho  prosperous ;  Smelling  Company  ot  (,  anada  was  dends  were  suspended  for  a  time, 

was  inere-rseVi  sn(l  bon.is  'Ciirs  when,  with  its  great  mine  and  incorporated  in  1906.  and  since  that  but  since  then  the  company  has  paid 

largelv  to'nrnvlde  f.u-  semiisitmo  r.f  I  in  Bill  production  and  base  date  has  been  a  leading  factor  in  the  $12.50  per  share,  or  50%  for  several 

Ainnd'xteL-ni  r..  ^  ^  ^  i  luctals  pi'iccs  at  a  very  profitable  mining  and  metallurgical  industry  |  years,  including  regular  dividends 

•WUUU  iMChei  VO.  .  ,  •  , _  _  ...  , . . to  so  tsUaya  hnniie 


»  II  T  I  reduced  materially  as  compared 

nOifi^lTQ  !  with  1930,  but  cash  dividends  have 

earned.  In  1926,  the 
,  mr  j  company's  peak  year,  profits  were 

HQt  W  JllQl  $24.24  per  share,  equal  lo  96.9%. 

w  w  a  lowest.  If  not  the  low- 

-  ;  cst  cost  enterprises  of  its  type  in 

Fat  Years  Helps  Maintain  Divi-  I  the  world,  and  operating  on  a  huge 
;  Maintained  in  1931,  But  !  scale.  Smelters  has  been  able  to  pay  ■ 

I  Down  Sharply.  I  dividends  since  1906,  except  for  com- 

-  ’  paratively  brief  intervals.  From 

the  ruins  would  rise  a  great  con- ‘1915  to  1919  distributions  ranged 


More  directly  associated  with '  ^®.nanian  money  in  the  Lnited 
mining  was  the  continued  advance- 1  ®l3.tes,  as  this  has  practically  off- 
ment  of  the  4,100  foot  haulage  tun- 1  ®®1  1i^®  thus  permitting  Brit- 

nel  of  the  Britannia  mine.  This  was  1®^’  Columbia  coal  to  enter  the  Uni- 
started  last  spring  and  will  mean  an  I  i^®®.  ®1^1®®  in  successful  com- 
e.xtcnsion  of  some  10,000  feet,  from  j  P®1i_1ion  with  coal  from  American 
which  ore  transfer  raises  will  be  *  collieries.  The  industry  is  still  a 


Another  has  been  the  discount  of ;  I'il'V ‘‘”‘1  on®  l'nndr®d  J ®ars 

Canadian  money  in  the  United.. 1®  come. 

States,  as  this  has  practically  off- !  '  "  ' 

set  the  duty,  thus  permitting  Brit- i  R, 

ish  Columbia  coal  to  enter  the  Uni-  A  CCaA  IX' 

ted  States  in  successful  com-  D  _ _  _ _ 


the  platinum  group.  The  company  tion  purposes,  while  preferred  stock 
has  no  worries  regarding  ore  for  |  was  increased  and  bonds  creat(id 


■  ■  lie  com- j  depletion  made  byjsolidated  organization.  This  is  what  from  8  to  10%.  During  the 

f  i  Consolidated  Mining  (S:  Smelting  Co.  j  happened.  Consolidated  Mining  &  readjustment  following  the  wa 
orconsrruc-i  (’anada  during  Iho  prosperous ;  Smelling  Company  of  (.  anada  was  dends  were  suspended  for  a 
if'rrGa  si-ork  i  .  ....  .  .  _ x.j!—  ■•/ya/*  _ i..: _ _ _ 


o  ‘’M  metals  prices  a  very  profitable  luining  and  metallurgical  industry  |  years,  including  regular  dividends 

•  ■ _ _ _ _ I  level,  earning  power  of  this  leading,  of  (he  Dominion.  The  company;  of  $2.50  per  share  and  cash  bonus 

_  r  1  ¥X  til  ~  !  metailurgicai  organization  was  at  a  '  boasts  the  greatest  electrolytic  plant  i  of  $10  per  share.  In  1931,  due  to 

riv  '  liigh  peak,  are  now  making  their  1  in  the  Empire  and  the  greatest  lead  conditions  in  the  base  metal  field. 

A  CCA  A  ucu  fjy  |  benefits  felt  insofar  as  shareholders ,  mine  in  the  world,  namely,  the  Sulli-  the  regular  dividends  of  $2.50  were 

Blrkltimma  t  nainKAV*  IV/laMAe  >  of  the  companv  are  concerned. !  van.  In  1930  the  company  produc-  paid  in  cash,  but  bonuses  were  paid 

•  X^vlUlIll Wlw  vll  IVllIlCb  1  wiiio.  motiit  oiitniitl  was  falilv  well  ed  151.492  tons  of  lead,  7,064  tons  of  in  stock  in  lieu  of  cash  at  the  rale 


!  petition  with  coal  from  American  I  MJ»  X^vrAUlllC/Aa  V^A1CaI1AL/cI  UA  ITllIlCb  |  ,j^ctal  oiitputl  was  fairly  well  ed  151,492  tons  of  lead,  7,064  tons  oflin  stock  in  lieu  of  cash  at  the  rale 

i  collieries.  The  industry  is  still  a|  -  !  maintained  during  the  past  year,  the!  copper,  2.5,782  ounces  of  gold.  119,- 1  of  1  share  for  twenty  held  each. 

I  long  way  from  prosperity,  how-j  Vancouver. — Dr.  Victor  Dolinage  the  province.  j  serious  decline  in  the  market  for  all !  559  tons  of  zinc,  456,582  pounds  of|  The  re.sponslble  factor  in  reduc- 

;  ®'®J'-  .  I  was  re-elected  president  of  the  Although  there  w  as  a  severe  j^ise  metals  had  a  very  material  ef- '  cadmium.  6,936,759  ounces  of  silver,  ing  earnings  has  been  a  decline  In 

,  Under  normal  conditions,  mining  j  British  Columbia  Chamber  of  Mines  slump  in  metal  prices  and  conse- i  feet  upon  value  of  production  and  land  some  fourteen  other  minerals  the  prices  of  all  metals  but  gold, 
i  i-s  ratecl  as  the  second  of  British  Bs  annual  meeting  hero  recent-  quent  decrease  in  value  of  mineral  i  earnings  of  the  company.  It  was  as  by-products.  Last  year  produc-  until  this  autumn  new  low  levels 


driven  to  the  mine  workings.  ' 'rom  prosperuy,  now-  i 

The  smaller  stock  companies  i  _ 

confined  their  efforts  mainly  to;.  normal  conditions,  mining  Br 

gold  nronerties  and  in  this  connec- '  second  of  British  at 

tion  sS?properUes  came  Xthe !  basic  industries  in  point  j  ly. 

limelight  during  the  closing  weeks !  revenue  Lumber  alone  produces  ^  Crj 


ly.  S.  S.  Eldridge  and  H.  P.  Me-  production  during  the  year,  prospec- 1  stated  officially  following  the  decla-jtion  of  lead  was  139,843  tons,  copper  were  established  in  lead,  zinc,  cop- 
Craney  were  elected  vice-presidents  tors  and  operators  are  going  about 'ration  ot  the  half-yearly  dividend;  607  ions,  zinc  101,124  tons,  gold  24,-  per  and  silver.  Net  working  capi- 


collapsc  and  forecasted  that  out  of  from  operations  for  1931  have  been  turn. 


of  the  year  by  their  activity  on  "I®*"®  wealth  than  the  mines,  but  inland  William  Mason  Rooke  was  again  their  tasks  with  as  mucli,  if  not  and  stock  bonus  for  the  second  half  968  ounces,  and  silver  6,572,119  tal  in  1928  was  $19,244,962;  in  1929 
coast  stock  exchanges,  notably  the  ®  favorable  natural  elected  honorary  secretary-treas-  more,  vigor  and  perseverance  than !  of  1931,  that  estimated  profits  for  ounces.  j  it  was  $18,655,944  and  in  1930  It  was 

Pioneer  and  Lome,  both  of  which  development  andjurer.  ever,  said  Mr.  Woodside,  in  his  an-;  last  year  were  in  excess  of  cash  re-  At  a  cost  of  $8,000,000,  the  first  $13,786,510. 

are  situated  in  the  Bridge  River  indications  of  a  vast  re- 1  Xew  board  of  directors  comprises  nual  report.  iquir^menis  for  dividends  plus  taxes,  units  of  a  fertilizer  plant  has  been  Capacity  of  metal  plants  has  been 

country,  .Wch  proml„.  to  become  .“."I':-  ?,•  »•  Gor-  .4t  a  meeting  place  for  mining  !  due  to  the  fact  that  the  bulk  of  the]  constructed,  with  a  huge  capacity,  (materially  increased  in  the  past 

one  of  the  most  important  mining  P"3s®  ®^  i“d®®trifil  ®f-  don,  William  Godfre.v,  R.  R.  Hedley,  men  and  as  a  centre  for  disseniiiia- j  amounts  written  off  for  depletion  In  1928  gross  earnings  amounted !  three  years,  while  the  fertilizer 

regions  of  the  world.  One  of  the  '-®i®®>1Vfi  1®^®  mining.  The  histop  b.  F.  Lundy.  R.  C.  W.  Lett.  A.  G.  tion  of  reliable  information,  the  bii- 1  and  depreciation  would  be  provided  to  $30,894,151;  in  1929  they  totalled  i  plant  has  yet  to  play  its  part  in 

conditions  now  favoring  operators  ol^i®!®^  a  major  industry  in  Langley,  Major  D.  R.  MacLarcii,  Av,’.  reaii  meets  a  groat  need,  he  said. ;  from  (he  re.serve  amount  cstabli.sh- {  836.577.223,  and  in  1930  they  were  earnings.  Indicated  pliysical  a.'- 
is  the  reduced  cost  of  labor,  mate-  Columbia  Is  largely  thejG.  Norrie,  R.  C.  Sweatt,  Prof.  J.  M.  Information  department,  with  its  li-jed  for  such  purposes.  '$30,170,097.  The  percentage  earned  sets  aro  about  double  what  they 

rials  and  other  items.  '  story  of  the  Consolidated  Mining  &;  Turnbull,  A.  M.  Whiteside,  M.  M.  brary  covering  practically  every  i  When  the  Rcs.sland  boom  was  at  I  on  the  stock  on  these  three  years  were  three  years  ago.  Smelters  is 

Tho  ectimafed  value  of  minin?  Smelting  Company,  wliosc  plant  at  O’Brien  and  R.  11.  Arnott.  subject  relative  to  mining,  is  one  of  i  its  height  late  In  the  last  century, !  was  78.96%,  70..58%  and  17.84%,  res-  equipped  to  earn  more  than  ever. 

,mrinv  iQgi  la  ahent  ^adanac,  near  Trail,  is  the  largest  Hon.  W.  A.  McKenzie,  provincial  the  most  complete  of  its  kind  on  the  I  an  English  engineer  predicted  its  i  pectivciy.  Gross  and  net  resiilt.v  once  normal  world  condllicm.s  ro- 

836^00  000  a  *  decline  of  34  P’^i-allurgical  plant  ot  its  kind  in  niinister  of  mines,  is  lionorary  pre-  continent,  he  stated.  i  collapse  and  forecasted  that  out  of  from  operations  for  1931  have  been  turn. 

’o«  . •io'>o  Brltlsh  Empirc-  sident,  and  honorary  vire-pi-esiiienfs  I  —  . .  '  ,  ,  iu—,— — — — mm— — » 

pci  cent,  as  compared  with  19o0.  Another  big  raining  enterprise  Is  »re;  Mnvor  T.onis  Tavior  rii- ; 

The  percentage  decline  m  volume  of  represented  by  the  Granby  Consoli-  Henrv'Thomt' t;  R.^I.  .^'tewar:'  nast  ! 

tnh'n  Ti^'  Mining,  Smelting  &  Power  president.  Canadian  ’  Institute  of  i  “ 

This  fact,  according  to  John  D.  company’s  smelter  and  concentra-  ^lining  and  Metallurgy;  Dr.  R.  E.  I 

Galloway,  proyunczal  mineralogist,  Anyo.v.  which  has  four  fur-  McKechnie.  Dr.  W.  E.  Cockfleld  I 

illustrates  the  deinoralizmg  ®ffe®tjnaccs  and  five  converters.  Ore  from  chief  of  liic  geological  survey  at  ! 
of  much  lower  metal  prices.  |  company’s  Hidden  Creek  Mine  Sncouvei’ .  C.  P  eSSing 

’Tt  should  be  remembered,”  states' forms  the  bulk  of  the  material  ban-  manager,  Britannia  Mining  Co.;  W.,  A  Dri’TE'IVT’T  C  A  IM  TUF  nF\/Fl  OPR/IFIMT  TTF 

Mr.  Galloway,  in  a  recent  review  died  by  the  smelter,  and  this  usual- 1  cl  Murrin.  D.  I,.  Pitt,  manager,  I  JT  U  1  tilN  1  rA.V,/lv/iX  llx  1  ITllt  L/IL  V  ILLi  v/l  1  V^r 

of  the  situation,  “that  the  quantity ;  ly  runs  more  than  1,000,000  Ions' premier  C^ld  Miring  Co.;  W.  R.’'  wm-,  «  «  mw  w  mr  a^m.Trr>  a 

of  production  metals  and  mlneraisj  annually.  Iwilsou.  president.  Crow’s  Nest  Pa;is  THF  MTNFRAI  AVF  AI  TH  OF  NORTHERN  ONTARIO 

in  1930  was  the  highest  in  the  his- 1  The  capacity  of  the  concentrator !  coal  Co.;  Nichol  Thompson,  Dr.  .1.  1  1  ll-i  iVllll  UIX/XJLi  VY  A-irXl-i  1  1  *  X-fl  V^AX  A  A  X.^11  A /-AAXAX^ 

tory  of  the  province.  When  due  con- i  iK  3,800  tons.  Among  the  larger ;  d.  Gallowa.v,  provincial  mineralo- '  A  KTTX  D IVT  irOC^ 

sideration  is  given  to  world  condi-j  mills  are  those  at  Britannia,  Hdwejgjst  and  Allan  S.  Gentles,  iiresidcut  /xlNl^  iNv^IX  I  AAl-^Ixil  W  U  ILOlliViir 

tlons  and  the  necessity  of  market-  j  Sound,  the  largest  copper  mine  in  i  Association  of  Professional  Engin-  ^ 

In.g  the  bulk  of  the  metallic  produc-  Canada,  and  at  Allenby,  where  thejgers. 


A  POTENT  FACTOR  IN  THE  DEVELOPMENT  OF 
THE  MINERAL  WEALTH  OF  NORTHERN  ONTARIO 
AND  NORTHERN  QUEBEC 


In.g  the  bulk  of  the  metallic  produc-  Canada,  and  at  Allenby,  where  the 
tion  outside  the  province  it  is  very  great  Copper  Mountain  development 
satisfactory  that  the  industry  con- i  is  located. 


tinued  to  operate  at  82  per  cent  of  _ _ 

the  1930  rate.”  I  «  • 

Tonnage  of  ore  mined  last  year  is  Pioneer  Completing  Big 
estimated  at  5,410,000  as  compared  AJJJHrtn  Mill  Tar 

with  6,800,000  in  1930.  This  gives  an  AQOmon  mui 

average  gross  value  of  the  ore  n<u„  gio,  v  behind  Ihe  vising 


eat  v.opper  Mountain  development  jq  |j|g  j)residential  address.  Dr. 
located.  Dolmage  gave  principal  credit  to 

■ -  Frank  E.  Woodside.  manager  of  the 

.  —  I  .  n*  chamber,  for  the  successful  opera- 

lOneer  Completing  tSlg  ^  tion  of  the  institution  during  the. 

Addition  Mill  Capacity  , ,  ,,  i 

G.  S.  Eldridge.  reporting  on  min- 
The  eiory  behind  Iho  rising  prom-  Ing  classes  conducted  by  the  cham- 


mlncd  of  $4.36  a  ton,  as  compared!  Jnenca  of  Pioneer  Gold  Mines  of  B.C.  ber,  stated  that  lucre  is  an  average 
with  $6.04  a  Ion  in  1930.  This  era-ipg^j,  i,g  given  briefly.  Whereas  vein  attendance  of  9.5  students  at  pres- 
phaslzes  the  remarkably  low  oppf-;  matter  at  and  near  the  surface  was  ent  and  an  enrollment  of  no.  'These 
atin.g  costs  being  achieved  by  thejjQ.,,,-  jhan  400  feet  in  length,  at  the  aro  the  only  classes  of  their  kind  in 
large  low  grade  mines  of  the  ptov-j^i],  pwel  Uie  len^tli  in  ore  is  1860  Canada,  he  .said,  and  they  are  a 
i®®®-  .  I  feet.  The  country  rock  that  squeez-  great  incentive  to  young  men  to  eo 


t  anada,  he  said,  and  tiiey  are  a 

_  __  .  great  incentive  to  young  men  to  eo 

Last  year  wa.s  an  active  one  for  inL)  a  narrow  neck  at  the  sur-  prospecting.  M.niiy  In  the  present! 
placer  mining,  due  to  the  premium  fjjce,  has  receded  with  depth.  clas.ses  have  detenninrd  <o  search  | 

-!n  Tl'®  o”®  '®  t’®latively  l  ich.  rctov-  for  minerals  in  the  hills  lhi.s  .spriDL^  ■ 
valued  at  about  $230,000  when  all  j  ^  .  he  said. 

accounts  aix  totalled.  -rhis  com-  Has  11  Branches. 

U0(Mn’^1930  ProrperiorS^Lf  he- ’  expected  lo  run  A.  G.  I^ngley  reported  for  the 

*1, '  «  I  about  $15.  Production  last  ycai-  was  exhibition  and  convention  commit- ] 

J  «®'^  f®®’  ‘I’  I’’  Mc'-  tancy  for  Ihe  sub- 1 

riwariAc i.VniAr  nnd  are  .Sufficient  to  pay  dividends  at  the  scription  .  ommltteo,  and  A.  M. ; 

uZrfZ  riv-  rate  of  12%  per  annum  and  pay  fo.  Whiteside  for  the  le.gal  committee.  | 
^  ni^  ♦oii/moa  0^0  ,1.11  f  fn(=  extensive  mining  development  and ;  It  was  reported  that  the  chamhor  ■ 

1  fu  I  tv  1  r.rn  Providc  for  a  large  mlirextension.  now  has  eleven  branches  throughout 

lield  and  that  there  is  plenty  more  \ _ T. _ _ -  ; 

of  the  metal  for  those  who  are  in-  mM  «  i  r\»  liif*  ¥>  ' 

dustrious  enough  to  go  after  it  I  McLcoci  KivcF  Mines  rrcDares 

ortrl  Ino  1 1 1'  AffirvIrYnl  >  _  ^ 


accounts  aix  totalled.  'ih.s  com-  Has  11  Branches.  | 

U0(Mn’^1930  ProrpIcforS^Lr  he- ’  expected  lo  run  A.  G.  I^ngley  reported  for  thej 

fiJlv  VI, '  r,  I  ®‘bout  $15.  Production  last  ycai-  was  exhibition  and  convontiivn  commii- 

«®'i  1®®’  ‘I-  1’-  McCraney  for  Ihe  sub-! 

riwariAc i.VniAr  i  ®re  .Sufficient  to  pay  dividends  at  tile  scription  .  ommltteo,  and  A.  M. ; 
«nd  trihutarie.s  of  the  hraser  a®d  Late  of  12%  per  annum  and  pay  fo.  Whiteside  for  the  le.gal  committee.  | 


dustrious  enough  to  go  after  it. 

Sound  and  technically  efficient.  i  T  1  *  1*  KT  rx  1 

methods  of  placer  ground  apprais- .  rOF  LaUnChlllfif  Ol  NCW  L/redfife 

al,  exploration  and  development  are!  * 

being  applied  in  many  districts,  I  „  .  ;  ;  ;  ;  ,  _  i 

new  potential  placer  fields  are  re-  Toronto.— fhe  following  wire  has  j  is  does  not  exceed  7  cents  per  yard,  ii 
.oK’inir  nttentinn  nnrl  niaeer  nniK-  been  •.’cceived  from  L.  E.  Drummoiid,  '  The  operating  capacity  of  Ihe 

ilcViS  “Xair  be^nrexf^-  «''‘"i®  >•‘■''•<1®  b®'' 

ed  to  districts  neglected  in  the  pa.st  M1®i®S  Corporation:  month,  or  about  SOO.OuO  yards  per  I 

because  of  their  remote  location.  “Preparations  are  now  being  made  V 

Important  discoveries  of  gold  bear-  for  launching  dredge  after  which  eacli  veal  'I’m  ' 

ing  ores  were  made  in  tne  Taki  |  double  shift  will  be  put  on  for  j  S,'  St  o?  at  leW  1 

Rfver  area  in  the  northwestern  see-  niachinery  installation.  Diesel  in-ji^crtiiOO  U  is  ovnocted  this  will  In* 
tion.  and  the  Argentine  Syndicate '  gtallation  is  being  ru.shcd,  power  to  i  as  ^ 

made  some  interesimg  finds  of  .sil-j  be  u.seM  for  launching  and  hoisting.  I  jn^oxcess  of  i  I 

ver-lead  ore  in  the  Amerivan  Creea  |  Launching  is  being  handled  under  1  ,|.|p  above  estimates.  !! 

section  of  the  same  aroi  j  contract,  and  as  soon  a.s  final  de-  _  _  '  '  '  . . i 

T^essened  output  In  lode  mining  I  tails  are  romnleted  will  be  able  to  ’  " . il 

yvas  largely  due  to  the  shutting '  advise  completion  date  with  reason-  i  1 

down  of  the  Copper  Mountain  mine,  able  accuracy.”  {  I  S' 

a  lower  output  from  Premier  in  the  I  n  w  w  c..  .-.-.--..r  mri  '  *  ll 


Canada  Northern  Power 
Corporation  imted 


Whose  readily  available  and  plentiful  supply  of  hydro-electric 
power  has  made  possible  the  successful  exploitation  of 
immensely  wealthy  areas. 

Countless  people  have  found  steady,  remunerative  employ¬ 
ment  in  these  mining  districts  and  industrial  activities  have 
been  constantly  and  increasingly  progressive  over  a  period 
of  years. 


Serving  the  following  Mining  Fields  and  Municipalities: 

COLD — Porcupine,  Kirkland  Lake,  Larder  Lake,  Skead,  Boston  Creek,  Matachewan. 
5/LK£/?  Cobalt,  South  Lorrain,  Gowganda. 

COPPER-GOLD — Noranda,  Kamiskotia. 


STOCKS 

and  the  closing  01  the  ixikei  Plate  Spain,  is  leaving  '.or  the  _ 

Mine,  formerly  a  consistent  produc-  /  imniediuelv  to  c.-onerUe  v  ..  , 

er.  Pioneer.  Union  and  Reno  mines.  V  o  -'  ®Pei  ate  Your  ..rder,  for 

inoronuprl  their  ntitnnt  riiir.  “b.  I-'  b-  Driimnioild  111  putting  1  he  tnurgln  basis  will  rrc.ivo  prompt  rjecutio  v 


MUNICIPALITIES 


Mine,  formerly  a  consistent  produc-  ,tj.  i„,niedialely  to  co-operate 

er  Pioneer.  Union  and  Reno  mines,  ^  j,,  Br,„nn,.ind  in  putting  ihe 

which  increased  their  output  dur-  fj^ishing  touches  to  work  in  getting 
mg  the  year,  partly  offset  the  loss  production  a.,  early  a.y  possible. 

There  was  a  decline  of  about  2<  I 

per  cent,  silver  production  last  year.  The  company  estimates  costs  of' 
most  of  the  small  silver-lead-ziuc  production  will  not  exceed  6  cents  i 
mines  having  been  close.l.  per  cubic  yard,  leaving  a  profit  con-  j 

For  several  years  the  lug  lead  servatively  estimated  of  at  least  10  j 
and  zinc  producer  has  been  the  cents  per  cubic  yard.  Mining  cost.s  | 
Sullivan  Mine  of  the  fonsoildated  in  varlou.s  United  States  placer  fields 
and  this  year  production  .was  con-  run  about  4  cents  and  in'  the  Yukon 


WAverley  1633 


J.  E.  Grasett  &  Co. 

Member  Standard  Stoiik  &  MhilnK  Ft-. 

■  302  Bay  SriGct, 'rORONTO 


Noranda  (Que.) 
Silver  Centre 
Ville  Marie  (Que.) 
Kirkland  Lake 


Porcupine 

Swastika 

Englehart 

Haileybury 


Teck 

North  Cobalt 

Bucke 

Whitney 


South  Porcupine 
Tisdale 
Earlton 
Timmins 


Elk  Lake 
Schumacher 
Cobalt 
New  Liskeard 
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Lake  Shore  is  Sensational 
As  Distributions  Multiply 


■V\ork  on  the  Moffai t-Hall  was  re-  wo.slcrn  boundary  o(bcr  portions  oft 
siinird  lar.t  spriiii;.  t\vo-(»'nipart-  t]\o  proofiiy  art  '  .■T.Tr(l',''d  offer- 


men!  working  ,-lialf  a;'  sl  ^rtcd  at  |  ina:  pro  'i 
a  i)oint  near  llie  woslein  lionndary.  sfiowint  a 
Work  on  the  fir-;!  level  at  150  fee'  nropcrli 


lyip"  iioss'hllities.  One 
f  ah<'',ii  the  cenire  o'"  the 
knov.n  a  ih:  Ill  le  Vein" 


*  j  showed  some  l.'f  '‘eel  of  oro  run- ;  i.s  reeanirfl  ns  par.ienlarly  eneonr-^ 

-  nins  ahout  t'1.5  per  ton  In  one  \ein  aninr..  KweHeat  vahn's  were  sc-; 

Dividends  Mount  From  8%  to  250%  Wkhin  Nine  Years — Rate  while  several  oiipp-  veins  were  in-  cp.re.;  hc:e  p,  i.p  ii  nited  amount  of; 

,  _  .  '  e,/#.'  »  o/Mir-  rv.  c  11  non  terseeted.  llrifiin-  was  .slso  ear- 1  s..r!j-,re  v  ork  ear.  i<  d  o\it.  | 

of  Earnings  Rues  From  S'/jVr  to  SOOVr — Uver  $11,000,-  „„  ,,,p  ;p)r.  Moff.-'tt-lian  nl.-o  controls  prom-. 

000  Produced  in  Calendar  Year  1931 — Further  Expansion  and  150  feet  and  officials  stat.Mhnt  iisivc  properly  in  the  rasenlis  s.-e- : 

I  results  have  lieen  rneouraainp.  ll.e  fjoa  of  Qtiehe  ■  wlr.ch  will  he  devel- 

Assured,  as  Wealth  m  Gold  Disclosed.  4'.>5  foot  level  shewed  mor^.  thru:!'  optd  at  a  later  d.ee.  | 

feet  of  commer.  ;al  ore  at  the  time  Officials  stale  that  all  finanrin,!; 

,  1  eu  ■  I  <r-.  AA/i  •  .  if.,  lateral  work  wa.  su.spendtd  .and  for  .propoL.ed  woik  liiis  hernarians- 


The  story  of  l..ake  Shore  Mines  is]  $5o,000  interest  from  investments,  '  ■  ,  .  '  ,  ' 

imnosed  of  "such  stuff  as  dreams  thus  indicating  gross  revenues  of  ^ _ ‘  „„ 


rnrnposed  of  "such  stuff  as  dreams  thus  indicating  gross  reven 

are  made  of".  M'ho  has  not  dream-  some  $11,608,000. 

ed  of  what  his  pet  mining  specula-  In  the  last  fiscal  year 

real  were  almost  50'/r  of  output. 


might  do  ? 


The  property 
ped  and  wurl: 
efficlcutly . 


per.  ;al  ore  at  the  time  Offiei.iis  .stale  that  all  finannn.g 
wa.  su.spendtd  .rnd  for  .proposed  wmk  liiis  hernanan.g- 
T!  riuhin.g  resMPieri.  ed.  The  eotppany  also  holds  a 
•ty  is  complotely  epuip-  sulistantial  sum  of  lasli  in  its  tica- 
I:  ha.s  lioen  carried  out  sury.  ''apital  i.®  set  at  $5.000.00n.  in 
share?  of  $..00  eacli.  1..  R.  .Moffatt 


While  nieraiion-  are  being  cen-  is  president  wi;hT 


sense,  although  .a  material  sense,  basis  of  5tKe  profits  "»  n'uier.ground*  w  ork  near  the  bury,  seeretar? 

this  mine  represents  "the  substance  the  above  tiroduciion  would  ue  _ ■’ 


Tuer,  Hdilcy- 


this  mine  represents 
of  things  hoped  for". 


520.000.  and  adding  other  income  of 


From  whatever  angle  the  story  is  .$550,000,  total  net  available  for  divi- 
told,  it  sparkles  with  the  sensation- 1  dends  would  be  $6,070,000,  equal  t.r 
ai.  In  the  early  days  of  the  mine j  $3.04  per  share,  or  304ci-.  The  con-, 
one  investor  staked  $600  in  the  ven-  ;  sistent  growth  in  output  in  the  cal- 
ture  and  secured  script  for  1,200  endar  year  1931  approximates  as  fol- 
shares.  That  investment  is  paying  lows  :  — 


him  $.3,000  per  annum  now.  That 
is  the  kind  of  thing  that  happens: 
only  once  in  a  while,  but  it  e.vplainsj 
why  fens  of  thousands  of  people  in ' 
I'anada  hold  mining  stock  to-day. 

'  onsider  Lake  Shore  from  a  divi- 


I.st  Quarter . SC  .ti.'vUi'O 

Cnd  Quarter . .  L' T  -’:’.ono  | 

3rd  Quarter .  L’.TSI.liiiii  I 

4th  Quarter .  3.^30. ''00 

Total . $11.05<i.O0t> 

If  the  rate  of  pr^oduction  shown 


dend  standpoint.  Small  divSdendsijn  tj,e  December  quarter  of  1031  is 


were  paid  prior  to  1024.  when  80, 
was  distributed.  In  1025  distrihu 


maintained  during  the  next  six 
months,  the  output  for  the  full  fi.s;- 


to  ;  in  1026  Id  vear  ending  .liiiic  ”0.  whiili,  i(  is 


Teck-Hughes  to  be  Working 
In  Higher  Grade  Ore  Soon, 

Achievement  in  Covering  Dividend  While  Cleaning  Up  Low  and  i 
Medium  Grade  Ore  Was  Outstanding — Now  Work¬ 
ing  in  Good  Grade  Deposits.  I 

HEARTENING  DEVELOP^NT  *TO  DEPTH. 

Recent  I'crfornmnce  of  Teck- I  gram,  one  of  tlie  most  comprehensive  ' 


35F7:  in  1027  to  60e{.;  in  1028 
SOcy;  in  1920  to  lOOCc;  in  1030 


will  I  undertaken  in 


Canadian  mine. 


^'’Ibe  $12,300,000.  and  if  the  present  show  the  ditidend  easily  earned  at  will  mean  tliat  .25  new  letels  will  be 
"^  premium  is  maintained  gro.-?.?.  rev  -  t'  w  lien  the  management  were  '  oi>en'.>d  up  lielow  tiie  ::0th.  at  3080 


“On  the  Ground”  means 

information  first,  but 
above  all  authentic— 


We  have  the  only  IMrcvl  Primlo  I,ra.Hrfl  Telegraph  \^ire 
from  Cobalt-Kirkland  Lake  and  Timmins- three  strategically 
located  offices  in  the  heart  of  Northern  Ontario  Mineral 
Areas — connecting  each  of  our  three  offices  with  the  prin¬ 
cipal  exchanges  in  the  south. 

In  addition  to  a  complete  brokerage  service  offering,  all 
facilities  for  trading  in  mining,  industrials,  bonds  as  well  as 
the  grain  and  metal  markets-  we  maintain  a  news  and 
statistical  service  on  the  mines  not  possible  by  any  other 
brokerage  house. 

Our  24  years  of  active  and  intimate  connection  with  the 
mining  areas  of  the  north  are  at  your  disposal  -  either  for 
the  execution  of  your  orders  or  for  information  on  your 
present  or  contemplated  holdings. 

A.  A.  Amos  &  Partners 


t30f:f;  In  1031,  18.ic^^.  During  the  gjjypg  would  aggregate  some  $1!.-  engaged  uivm  cleaning  up  a  great  feet.  Thi.s  will  mean  .a  vertical  deptiv 
current  fiscal  year  the  regular  rate |  .jjjd  profits”should  approxi-  "f  low  grade  to  medium  grade  jof  approximately  .30(io  feet.  ■ 


i.s  200c;-,  with  a  bonus  last  year-end ,  mate  $3.50  per  share. 


supplementary 


ore  from  the  iipiier  levels  and  at  the  „  „  ...  i 

,ii,!same  time  carrying  out  a  very  large 

amount  of  development  work,  is  re-  b  ts  tlie  announced  intention  of, 
garde, 1  as  particularly  outstandim;.  I  the  company  to  follow  Hie  ore  to  the 
Tlio  performance  is  also  taken  as  an  limit  of  economical  mining.  It  is 
indication  of  excellent  earninus  once  probable  therefore,  the  development 
the  I'rosonf  task  i.s  eompletei!  Latest  "ill  in  time  be  carried  down  to  1<'.- 
reports  from  Kirkland  Lake  show  hOO  feet,  vvliieh  would  give  the  com- 
fhat  very  high  grade  oro  over  large  I'lmy  a  total  of  6000  feet  of  virgin 


Lake  Shore  management  has  foI-i„njtj,  eome  into  operation  another  develoimienf  work,  is  re¬ 


lowed  the  policy  of  distribtiting  pro 
fits  as  earned,  leaving  only  a  saf 
margin  to  sttrpltts.  approximate! 
7(^'7r  of  profits  having  been  returnei 


'ting  pro- ;  jqpy  POP  per  annum  should  be  added  i  partictilarlv  outstandin;;. 

y  a  safe.n.o,  onlv  to  gross  revenues  hul  net perforniance  is  a  so  taken  as  an 
oximafely  Hence,  Lake  Shore  .,p. ;  tmitcaf ion  of  e.xecllent  earninus  once 

returned  pears  to  he  within  striking  dislanee  i  •'''^■"9'”  '‘tsk  us  eom.p  etod  Latest 


in  dividends  in  the  past  eight  fiscal  ^f  the  high  oh.ieetive  of  si5.'''b\t'd(' 


^  rs.  The  coni  S  rccocd  in  in  t'rvmp  n  ti  ti  im  1 1  v  ^  ^  >*<•'*$  I’ti.  i/»^» 

this  respect  appears  to  be  a  prettv  '  'iinnjAr  iiin,  I'lii  ieoii»  w idths  and  lengths  has  liren  em  ount- 

safe  augury  for  the  future,  and  isi  "  n  )  luV  u  '  i  een  bottom  levels.  This  is 

noteworthv  in  view  of  the  continued  T’h.vsically.  Lake  Shore  has  been ,  now  being  opened  up  and  it  us  ex¬ 
rapid  growth  in  earning-power.  Per-  P'o"''n8  rapidly,  so  rapidlv  tha  no'pecpd  ,i,;,t  the  mine  will  shortly  he 
centage  earned  in  the  past  eight , reserves  has  been  in  a  po.sition  to  treat  a  considerably 
years  is  indicated  herewi  h  ;  '  t"™'  hither  average  grade  than  ha.s  been 

,,,4  mary  at  a  given  time  would  not  have  the  case  during  the  jiast  several 

•i2L''r  Si'sCo  46*  7Se.‘  'been  representative.  .\  number  ot  |  nionth.s. 

in:‘s  1323  13311  1331  i  levels  have  been  opened  up  simul-;  it  developed  at  the  companv's  an- 


Specialixts  in  Canadian  Mining  Shares 

Head  Office: 

Kirkland  Lake,  Out.  Cobalt,  Ont.  1 


Timmins,  Ont. 


territr>rv  hclovv  the  jiresont  hollonu  ,  *•'  belonged  to 


bondholders,  i  tinned  to  dovclo|i  similar  ore. 


located  in  Delora  Township  on  whiii 


The  future  possibilities  tire  reg-arded  i  *'”hurn  stock  has  not  jis  ycl  been  |  i>ay  ore  has  been  ptilcliy.  hut  always  j  is  thought  to  he  the  southern  rim 


by  mi-ling  men  as  very  bright, 
dross  earnings  of  'reck-Hughe.s 


listed  on  any  exehaiigr. 


the  hope  of  mining  veniurers  is  that  ;  of  the  Porcupine  Basin.  .A  large 


Toiigh-Oakes  .Mines,  the  original  i  faults  will  disappear  aud  consistent  I  shear  zone  is  said  to 


years  is  indicated  herewith  ; 

1324  1  32.1  1326  1927 

.12*5%  46*^%  TSe;. 

1325  1323  13311  1331 

S4^f  127<"<.  t56f-  226'“, 

Current  rate  earned  SOliei 


late  of  ore  reserves 'has  been  in  a  position  to  treat  a  considerahlv  for  the  first  quarter  of  the  com-  ‘he  first  pntrlu.'er  and  ,  yalue.s  will  he  loealod.  rhe  mine  is  ;  outlined  on  the  property  with  a 

;  for  some  vears.  .\nv  sum-  hi'’’her  average  ''r.'’dc  than  lias  been  pany’s  fiscal  vear.  .\ugusf  31sf  to  'b' i4cnd-pa.ver  In  the  Kirkland  I.ake  j  located  at  tlie  east  end  of  the  main  ^  w  idth  of  600  feet  and  a  proven 

•  at  a  given  time  would  not  liave  fPo  case  during  the  past  several  .Novemher  30th,  1031.  were  $1,18.5,460  <  *""l'.  Larly  developments  disclo.s-  ,  l.reak  of  the  Kirkland  Like  Camp.  |  length  of  700  feet,  when  it  dips  in¬ 
representative.  .\  number  oti,„onths  Total  operating  costs  were  $578,300.  <*4  extremely  rich  ore  and  from  time  i  next  to  Sylvanite  and  V\  righl-Har- '  to  low  ground.  The  shear  zone  is 

s  have  been  opened  up  simul-,  it  developed  at  the  companv-'s  an-  leaving  estimated  net  earnings  of;*'’  Pfch  new  fmancia  group  j  greaves.  lus  position  makes  the  i  intruded  with  porphyry  tonges.  ad- 

'  '  '  uv.trivnii  rti  nil  1.110  .  ....  'that  has  tried  its  fortunes  has  —  ' . . . . . .  .  .  ... 


U  ithin  the  last  year,  I.ake  Shore  |  opioent  at  the  different  horizons. 


employed  an  expert  to  study  w^ys 


levels  have  been  opened  up  simul-j  it  developed  at  the  company's  an- I  iPit'ing  estimated  nei  earnings  ot 

taneously.  in  massive,  high  grade,  ntial  meeting  tliat  the  26th.  27th.  and  $007,16  ).  This  is  at  tlie  rate  of  $3.- 

ore.  with  various  degrees  of  (level-  28th  levels  were  one  of  the  lean  sec- ,  628.640,  against  dividend  reciuire- 

optnent  at  the  different  horizons.  tions  that  are  met  with  from  time  to  .  ments  on  the  basis  of  60  cpnt.s  per 


'  properly  doiiltly  intriguing.  :  jacent  to  which  are  mineralized  sec- 

- I  lions.  'I  liese  sections  on  .sampling 

T7»ll  1  gave  comnuircial  gold  ore. 

/y  ill  L/0VClOP  I'ederal  Kirkland  plans  to  sink  a 

,  ~  ,  j  .shaft  to  a  depth  of  200  feet  and  pro- 

Dcrty  in  rorcupine  '  .seettte  lateral  work  at  this  level  to 

-w  *  I  intersect  two  ore  shoots  opened  up 

'  1  ,  on  the  surface  for  a  length  of  loo 

ern  section  ('f  the  I  orciipmc  camp.,  fppt.  The  company  is 


definite  hint  of  what  the  time.  Any  developnicnt  ore.  there- j  stiaro  per  annum  of  $2,876,666.  The 


and  means  of  recovering  more  goldjoiine  contains  was  given  in  the  an-  fore,  would  be  of  low  grade.  The  |  above  (tsiimate  of  net  earnings  docs  ^  _  __  _  __ 

from  ore  mined  and  from  the  tail-limai  report  for  1920.  -which  stated;  company  was  also  taking  advantage  ,  not  include  allowance  for  taxes,  de-  I 

ings.  Results  of  experiments  werel-y\s  more  information  is  now  avail-  of  the  present  premium  paid  on  gold  |Preciation  and  depletion  and  as-, 

highly  successful  and  conclusive  ,  able  on  the  1,600  level  than  on  any  i  production  to  clean  up  low  grade  ore  i  siimes  that  the  results  of  the  final:  .ri.-  _ _ _ 

with  the  result  that  Lake  Shore  isigt^her  level,  careful  attention  has  in  rhe  shallower  parts  of  the  mine,  half  of  the  year  will  offset  the  low--  ,  i--  ,  , 

Installing  supplementary  milling^  been  given  to  an  estimate  of  the  Now.  however,  conditions  have  taken  ered  output  of  the  first  six  months.,.  ^1  oroiito.— h  ederal  Kirkland  Min- 


Federal  Kirkland  Will  Develop 

LaRoche  Property  in  Porcupine 


formerly  known  as  the  .McMahon !  g,g^.jjjg  , 
claims.  Kerleral  will  carry  out  de- 
velopmenl  in  conjunction  with  Hiif-.'’”^^* 
falo  Rouyn  .Mines.  The  .Mc.Mahon  is  properly. 


moving  complete  electrical  equip¬ 
ment  and  mining  plant  on  to  the 


Furthermore,  a  company  has  been' that  levels  below  1  600  feet  have  im-  *’‘''"8  developed  on  the  30th.  .31st:  lion  of  being  the  lowest  cost-per¬ 
formed.  in  which  T^ke  Shore  and  proved  in  values  and  dimension.^  and  32nd  horizons.  It  is  now  claim-  ounce  produix*!-  in  the  world,  this 

other  mines  are  interested,  which , -pbe  1930  statement  reported  as  fol  '•'f  ’^an  .section  found  he-  year  ou.sting  Uie  famou.s  Rand  Mine, 

will  erect  a  plant  to  treat  accuinti-!  tween  the  26fh  and  2Sth  levels  ha.s  ,  .Modderfonteln  Deep.  The  Kirkland 

lated  slimes  in  Kirkland  I-ake  for;  gystent  on  the  1,8"0,  2.000  and"2,20i) '  f’oen  ovei-cmphasizcd.  This  is  claim- !  Like  operatimi  is  one  of  the  most 

gold  recovery.  There  are  manyj  levels,  continues’  to' show  verv  %at- i  P''oductive  of  .some  good  ore  efficient  Canada  Deveiopment 


’’^''over.v.  There  are  manvj  tpygig.  continues  to  sliow  very  sat- 
these  slimes  jgfactory  results,  with  values  per- 
content.  haps  somewhat  better  than  anv  cor 

•^hat  the  supplementary  proces,  j,ppHgn  above.  ' 

I-ake  Shore  is  obvious  since  tJie  above  was  w  ritten,  these 
5Vith  a  capacity  of  at  least  levels  have  been  opened  up  fully. 


ipfactory  results,  with  values  per- ;  ^  levels  are  shapin^^  uii  ;  i.-i  i» 

haps  somewhat  better  than  anv  cor  | ''’f’lf**', 

icsponding  section  above."  '  Teck-Hiighes  is  .still  centreing  at-,cquii 

Since  Ute  above  was  written,  these  J'''  :  ""."i 

Ifvpts  bay.,  hp«n  nnpnpH  Pldlv  aS  IK.-SSlblC.  The  W  inzC  IS  be-  I  h 


tip  ;  is  being  followed  along  carefully 
prepared  linos  while  the  plant  and  ; 


Teck-Hiighcs  is  still  centreing  at- ,  equipment  is  in  first  class  condi- 
ntion  upon  getting  to  depth  as  ra-  ,fion. 

div  as  TKissiblc.  The  winze  is  be-  I'hc  mill  is  operating  between  12.50 


ions  daily,  the  recovery  of  an  addi-  , be  enrichments  having  been  proven  i continued  below  3980  feet  and  and  1300  tons  daily.  Heads  were' 
tiona!  $1.00  per  ton  represents  an  ,"  oxtenT  al^nlt^  completed v Smith  shaft  is  l.eing_  ni.Mied  !  down  this  quarter,  for  reasons  men- 


inerease  in  production  of  $900,000.  I  throughout  the  property.  It  is  cal- 
This  great  saving  will  start  early ,  levels  below  2,ofi0  feet 

this  year,  as  the  installation  of  the'  yt-jn  yield  about  three  times  as  much 
new  parts  to  the  mil  is  nearly  com-ig.-p  ^s  the  levels  above  that  hort-; 
Pleted.  ,  I 


completely  j.,pg(jj.  to  it.<!  ohiective  at,  67iiO  feci,  tinned  above,  but  it  is  expected  these 
‘’  nn'o  *  hooked  up  with  the  i  w  ill  he  stepped  up  in  the  near  ftt- 

"■  *  Win'/.c  on  each  horizon.  The  tiro-  lure. 


Output  is  Expanding. 


The  question  is  what  I.ake  Sliore's 


Production  of  T,.ake  Shore  in  the  average  recovery  wil  he  after  the 
calendar  year  1931  amounted  to  $11.-  supplementary  mill  installations  .iro 
058,090.  Output  in  the  quarter  end-  i.ompleted.  Possiblv  thev  will  be  $16 


ed  December  31st,  1931,  was  $3,230. 
OOP,  from  212,650  tons  milled,  indi 


per  ton  or  better.  With  the  larger 
mill,  costs  may  rca.sonably  he  Tr¬ 


eating  an  average  recovery  of  more  duced  to  $6  per  ton.  indicating  a  not!  uisiiicnon 
than  $15.0i'i  per  ton,  and  an  average  profit  of  $10  per  ton.  This  sit”-- 1  deeper 

treatment  of  about  2.400  tons  daily,  gests  an  annual  profit  of  $9  000  000  Canada 

thic  Tyiii  bo  rovotti.o  oo.,oi  '  this  thecompauv 


Kirkland  Lake  Gold  Mines  in  i 

Ore  in  Porphyries  at  Depth 

Kirkland  I.ake  tlold  .Mines  owns  i  winze  ha\e  licen  in  high  grade  ore 
the  disinction  of  liaving  i  .irricd  !  of  good  dimeneions,  which  will  pro- 
workings  deeper  than  any  other  I  hablv  averago  lietwcen  15  and  2ii 
mine  in  i’anada.  .Notwithstandin.g  feet  in  widtli.  f.cngihs  in  ore  1iave 


CAN  USA 

MINING 


AND 


Added  fi>  this  will  he  revenue  equal  to  $4. .50  per  share.  Such  a'  I,"** 

from  premium  paid  on  gold  output  profit  is  likeiv  for  manv  vears  t'ji 

approximating  $500,ono,  and  som.e  come.  I  older  prodiiceis 


pany  apparently,  is  just  1  increased  with  depth. 


Wright-Hargreaves  Mines 
Being  Raised  in  Ranking 


on  the  lop  of  its  ore.  :  phyrie.s  r.'ike  downward  toward^  the 

One  of  the  older  prodiirers  of  the  i  w  est.  '  i 

camp,  I'Cirkland  Lake  Hold,  was  op- 1  The  ore  found  in  the  upper  for¬ 
erating  its  mill  as  early  as  1019.  ,  malion  was  of  sufficient  value  and 
Its  success  for  a  number  of  years  j  dimensions  lo  Uitry  the  mine,  with  j 
was  indiffcreni,  because  of  unfavor- j  something  to  .-.pdie.  with  the  result 
able  surface  geological  conditions. ,  that  the  company  has  some  $600,000; 


EXPLORATION 


The  porphyry  structure  on  t'uii  pro¬ 
perty  is  overladen  by  a  congiomer- 


in  liquid  assets.  Average  mtllheads 
have  risen  steadily  to  around  $12 


ate  rock,  to  a  depth  of  over  3,500 ;  per  ton.  w-ith  the  average  higher  ^ 
feet.  .Medium  grade  veins  have  been  than  this  in  the  deeper  workings. 


Production  For  Past  3  Years  Shows  Material  Growth  _  developed  in  this  formation  but  they  Production  in  1031  was  about  $600,- 

fhieflv  fn  I.*  Ayflllk..  J  rv.  D  '  were  spotty.  .1.  B.  Tyrrell,  veteran  000,  against  $533,000  in  1030  and 

Lhietly  to  Inciease  in  MiUheads — Ore  Reserves  poninpist  toot  over  ibe  nmnapemenT  .'S3.52  000  in  1020.  Economic  manace- 


Almost  Doubled  Since  1929  of  iht 

- - — -  I  worke 

In  the  following  table  is  shown  !the  main  break  of  the  Kirkland  Lake 
the  record  grow  th  m  production  of  ('amp,  which  approximates  4  000  ’ 
Mnght-Hargreaves  .Mines,  Ltd.,  dur-  feet.  It  has  a  greater  length  than  ' 
ing  the  past  three  years,  the  1931  fi-  any  other  on  the  Three  Mile  Gold  ' 
gures  being  estimated.  The  total.,  j  Walk,  the  riches  three-mile  gold 
given  do  not  include  premiums  paid  patch  in  the  world,  so  far  as  known.  I 
on  output,  w-hich  for  1931  should  ap-  d  i,  I  *^6 

proximate  $150,000.  ‘I  .  .  '’•‘‘‘nonienal  Results  ^ 

tqnq  J,  -i,  5\right-Hargreave.s  management  ! 

1330 .  it^ommenced  .shaft-sinking  below  2000  : 

■‘1031  .  e'^fVnnu  with  high  hopes,  because  of  the  I  D!J 

'  *Estirriaied  "  ’  ’  phenomenal  results  obtained  at  cor- i 

.  responding  horizons  on  its  neighbor, 

5  slight  increase  in  mill  capacity  ,  Lake  Shore.  At  2,125  feet  and  more 
was  effected  late  in  1931.  hut  the  i  particularly  af  2250  feet,  the  geolo"-- 
niark^ed  increase  in  ouput  is  attri-  jcal  and  ore  structure  improved  verv 
butablt;  mainly  to  substantially  high-  definitely.  The  pinching  of  veins 


!  w-ere  spotty.  .1.  B.  Tyrrell,  veteran  '  000,  against  $533,000  in  1930  and  i 
,  geologist,  took  over  the  management  i  $352,000  in  1929.  Economic  manage-' 
of  the  property  some  years  ago  and  !  ment  has  served  to  keep  costs  low.' 
I  worked  on  me  theory  that  the  por- 1  It  will  he  some  time  before  the. 


nhyries.  in  which  the  Kirkland  Lake  I  workings  from  4,150  to  4,750  feet 
camp  enrichment  occurs,  would  be  j  have  been  opened  up  on  three  sides 


property  at 


rcat  and  dimensions  delimited.  The  man- 1 
ings  agement  express  the  view,  how- ' 


LIMITED 


Properties : 

440  Acres  on  Main  Break  of 
Porcupine  Camp 


five  drives  on  both 


the  I  shareholders  may  be  expected. 


Capitalization : 


Bidgood  Consolidated  Mines  j 

Has  Good  Veins  to  Explore! 


AUTHORIZED 

$3,000,000 


ISSUED 


i^rUv-Ture  improved  very  Hid^ood  Consolidated  has  been  ’  are  more  than  satisfied  with  re-; 
*  !  pushinj^  development  on  a  new  sec-  suits.  Several  promising  veins  havei 

I  tion  of  its  properly  in  eastern  been  encountered  at  this  level  and' 

l^'t'kland  Lake  for  the  past  ten  these  are  now  being  developed.; 
aiiori'fb  ""t*  "•■^***  I  months.  Following  completion  of '  Many  of  these  show  high  grade  over 

_ _ ®  '  financing  arrangements  made  last  '  commercial  widths  in  the  work  done  i 


($1.00  par) 


$2,000,000 


(r  mlllheads,  due  to  richer  and  more  just  above  the  2()O0  level  proved  to  development  on  a 

regular  ore  at  levels  below  2.000  feet,  be  purely  a  localized  coadition  Va  • 

Recovery  w  hich  in  1929  averaged  ;  suits  of  development  down  to  3  OOO  ^ ' 

$9.25  per  ion.  stepped  up  to  $11.03  feet  have  equalled  the  most  sanailine  1  following  comf 

in  19,30  and  last  year  showed  fur- j  tjgpes  of  the  management  .Not  only  arrangements  i 

iticr  improvement.  :  has  the  Szjuth  Vein  system  been  op-  r 

Basing  costs  and  charges  on  pre-  '  ened  up  at  the  five  bottom  levels,  ®  rich  stirfac 

\ioiis  ratio  records,  the  company  |  bur  the  North  Vein  is  now  being  do-^  ery,  maile  just  prior  to 

should  show  earnings  for  1031  of  ,  veloped.  There  is  a  third  ore  hodv  .  i*'  down  early  m 

2*4  million  dnllar.s.  or  better  than  20  i  to  be  explored  on  the.se  hori/.on.s,  '  discovered 

rents  tier  share  on  the  5,500.000  which  appeared  on  levels  immediate-^  point  on  surface  and  a  s 

shares  of  no  pai  value  outstanding.  ;  Ij  above.  I  dowm  lo  l.a  feet  wher 

Ore  reserves  in  1929  wcie  \alueil  I  The  mine  average  value  of  mill-  disclosed  ;in  ore  shr 


rich  vein  was  discovered  at  this  1  it  is  now  being  continued.  Several  ; 
point  on  surface  and  a  shaft  pul  j  veins  were  encountered  in  shaft 
dow'n  lo  125  feet  where  lateral  |  sinking,  some  of  wliirlt  arc  entirely 
work  disclosed  ;in  ore  shoot  35  ft.  .  new. 


81,  $4,727,5.51  and  at  the  end  of  1930  '  heads  has  been  stepped  up  steadily  i  *'-**’8  ond  grading  $1f 
they  were  $7,334,604.  The  increase  to  approximately  $12  per  Ion.  The  ,  "  "ork  wa 


$16  per  ton  over  8  Well  cqutppei 
was  resumed  la.st  Iv-driven  minin 


Well  equipped  with  an  elect rical- 
-driven  mining  plant  taken  from 


shown  lor  19;.I  probahlj  will  be  ore  below  2125  feet  has  shown  a  .'car  tins  sfiait  was  deepened  i 
fibove  a  imllion  dollar.'*.  The  main  ;  tendency  to  widen  and  values  arc  '  '  where  exploration  has 

operations  of  the  compuiiy  Ia.‘*t  year,  well  above  the  mine  average.  Work  1 proceeding  for  the  past  sev- 1 
omprised  sinking  the  sliatt  lo  3,000  Ul  levels  tielween  500  and  1500  feet  oral  monihs. 

pet  and  tlic  otiening  n|>  of  five  new  lhas  disclosed  large  volume  of  new  1  Little  official  information  as  lot 


year  this  shaft  was  deepened  i  the  No.  1  .shaft  workings.  Bidgood, 
to  .'no  fe' t  where  exploration  has  progress  is  quite  rapid.  '  I 


teef  and  tlic  otiening  n|i  of  five  new  I  lias  disclosed  large  volume  of  new 
levels,  in  addition  to  extending  laicr  ore. 


v- i  Bidgood  is  capitalized  at  3,i>00,0on 
shares  of  no  par  value  and  it  is  un- 1 
to  I  derstood  that  sufficient  stock  re- 


"’"'’8  the  drives  at  22.50  and  ;  The  sinking  of  a  new  shafl  wim  ' 
2375  levels.  On  each  of  the  five  an  objective  of  4.(i00  feet,  indicates  i 
bottom  levels,  from  200  to  600  feet  the  plans  of  the  management  to  I 
of  drifting  had  been  done  np  to  llielpress  for  lower  horizons  and  at  the  1 
end  of  10. !1.  I  hese  will  be  included  |same  time  equip  the  mine  for  a  ' 

in  ore  reserves  for  1032.  when,  pro-  great,  mill  tonnage.  Some  equip-  ' 

bahly,  iinprcecdcrited  expansion  will  ment  insialle']  appears  to  have  a  I 

he  shown.  1,.500  ton  mill  in  pro.specf,  and  it,  j 


IS  disclosed  large  volume,  of  new  i  Little  official  information  as  to  I  derstood  that  sufficient  stock  re- 
r.  results  at  .500  feel  has  been  niains  in  the  treasury  to  financeall 

The  sinking  of  a  new  shafl  w  im  ' **"'  direr  tors  do  state  they  i  proposed  work. 


The  Company’s  programme  for  the 
immediate  future  involves  shaft 
sinking,  diamond  drilling  and  other 
work  to  thoroughly  test  the  property. 

Development  has  been  carried  to  the 
300  foot  level.  A  50-ton  Pilot  Mill 
has  been  installed  and  will  treat  high 
grade  development  ore. 


Toburn  Mine  Never-Fail 

Hope  of  Mining  Venturers 


with  respeft  to  Wric’ht-Har^reavfts  noiinceinont  to  this  effect 


Aniou^  several  points  of  interest  ;  wfinld  not  be  surprising  if  an  an- L  of  Kirkland  Lake's  interest- |  in  former  operations  and  lo  deter- j 


HEAD  OFFICE: 


not  ing  operations  is  that  of  the  Tobnrn  j  niine  possibilities. 


is  the  length  of  the  property  along  i made  before  the  current  year  is  old.  Qg]^J  Mjnc.s  developing 

Tough-Oakes-Biirnside  pre 

Moffatt-Hall  Fully  Financed 

np  "O  A  a.*  1  •  I  able  results  have  been  sec 

lo  1  usn  .r\ Clive  Uevelopment  “"'^^'■stood  several 


,  ,, _  ,  ,  .  '  Last  vear  an  option  was  secured 

Gold  .Mines,  developing  the  o  d  ,u  '  .  k,.  inn  t-,.  ' 

*  on  the  property  by  Bunker  Hill  F.,x- , 

Tough-Oakes-Burnside  properly.  AI-  tension  .Mines  wliich  was  later  turn- 
though  official  information  i.s  lacking  I  ed  over  to  'roliurn  Gold,  vvliicli  i.s 
report.s  from  the  camp  state  favor-  controlled  by  Premier  (Jold  .Mining 
able  results  have  been  secured.  It  is  i  ('ompany.  The  company  is  capital- 
understood  that  several  new  ore  ized  at  2,000,000  shares  of  no  par 
.shoots  have  been  located  on  various  \aliic.  of  which  Premier  holds  1,400,-  | 
levels  from  400  down  to  18.50  feel.ioOO  .shares;  Bunker  Hill  Extension  < 


METROPOLITAN  BLDG. 
TORONTO 


t  untinuing  their  aggressive  devei-  yielded  the  operator.s  considerable  Sufficient  work  ha.s  not  yet  been  !  :’„50.000  shares  and  the  bondholders  j 
pment  campaign,  Moffatt-Hall  encouragemenf.  Lateral  work  has  done  to  fully  determine  the  tonnage  i  of  the  Totigh-Oakes  company  150.000  1 


Mines  are  now  sinking  to  greater  been  carried  out  on  three  horizons,  that  may  he  obtained  from  these 
depth.  This  property  has  been  a  150.  300  and  475  ft.  Two  new  leveLs  workings,  nor  the  actual  per  ton 


shares.  Fnder  the  terms  of  the  op¬ 
tion  agreement  no  provision  was 


cfnti'e  of  intertsf  during  the  past  wiB  be  esluhlished  at  intervals  of  |  value  of  the  ore.  The  campaign  now  '  made  for  the  common  shareholders 
vear  as  its  work  in  the  eastern  see-  125  feel,  and  sinking  Is  now  under  tmderw ay  is  designed  to  explore  by  j  of  Toiigh-Oakes,  it  being  stated  they 


lion  of  the  Kirkland  I.*ke  camp  has  I  way. 


lateral  work  ore  sections  indicated  ‘  had  lost  their  equity  a.nd  the  prop- 1 
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McIntyre  Porcupine  Works 
Big  Development  Program 

Objective  of  10  Miles  of  Exploration  Per  Annum — Extended 
Mill  Working  Close  to  Capacity  of  2,000  Tons 
Daily — Mill  Costs  Reduced. 

EARNINGS  MAY  BE  IN  EXCESS  OF  $2.50  THIS  YEAR 


The  mill  handled  about  250  tons  per 
day.  The  decline  in  production  was 
progressive  throughout  the  year,  for 
reasons  mentioned  above.  The  com¬ 
pany  expended  its  main  effort  to  de¬ 
velopment  and  exploration  and  lower 
grade  was  the  result. 

Vipond’s  last  report  showed  total 
current  assets  of  $513,125.  not  in¬ 
cluding  shares  in  other  companies 


which  at  that  time  had  a  market  I : 
•value  of  $256,000.  (Uirreni  liabilities  I 
were  $48,030,  leaving  a  net  working  ' 
capital  of  $466,195.  Vipond  is  cap 
italized  at  $2,500,000,  in  shares  of 
$1.00  par  value  and  at  last  word 
some  2,250,000  shares  were  outstand¬ 
ing.  R.  Home  Smith,  TororiM),  is 
president,  with  Andre  Dorfman,  Tor¬ 
onto,  managing  director. 


GENERAL  @  ELECTRIC 
EQUIPMENT 


I 

Fortune  Smiles  Again  on  Hollyi 


Among  the  important  leads  which  better  than  50  cents  per  ton  milled,  «•  «  «  a 

the  management  of  McIntyre  Por-  has  been  installed,  and  some  2.000  llo 

cupine  Mines  have  to  follow  is  a  wide  of  ore  are  being  treated  daily  ,  ▼TIIII  1  I  Cdll  CCtO 

now.  Experimenting  with  mill  pro-  _  * 

mineralized  zone  located  at  3(o0  ,ft.,  cess  has  continued,  with  assurances  Par-tm.*  anrl  Pkvdoal  a  * 

wnicn  is  being  followed  down  by  a  ,hat  mill  costs  will  be  reduced  even  by  Economic  Factor*  and  Increasmg  Physical  Assets, 

winze  probably  to  6,000  feet  as  the  below  specifications.  Famous  Mine  Steps  Up  Tonnage  Milled — Outlook  Bright- 

Krd  "hifaJ^a  fTnd®  o”?Ta!or”’?mpor:  >•»»)'  Important  Leads.  «««  "  Fi"*  New  Ore  Bodies  Are  Developed. 

tance,  because  of  its  width  of  64  feet.  Gross  income  of  McIntyre  Mines  in  CIIDTUE'd  r'  aim  liu  dd/^fm  ‘ 

Such  dimensions  in  pay  ore  would  the  calendar  year  1931  amounted  to  rUKlrifcK  VjAIIN  UN  rKOUUCTION  EXPECTED 

fulfil  hopes  entertained  by  all  large  ;  $5,100,000  including  income  from  in-  - - - 

mining  operators.  Ivestments.  Allowing  for  a  profits  |  Hollingcr  Consolidated  has  enter- lor  the  central  sliafis  will  be  deeped  I 


The  objective  towards  which  MeIn- i  ratio  of  439f.  as  shown  in  the  nine  ed  the  New  Year  in  a  better  posi- j  <^0  utake  connections. 


tyre  management  are  working  is  ore  ;  months  ended  December  31st  last,  I  tjon  than  it  has  been  for 


There  is  every  as.stirance  that  I9.'?2 


and  exploration  development  of  ten  i  profits  would  work  out  at  $2,295,000,  |  years,  and  with  possibilities  perhaps  1  witness  an  appreciable  increase, 
miles  per  annum.  One  point  of  live 'equal  to  $2.85  per  share,  before  de-  Lg  great  as  ever  before.  This  fa-  ’ .systcmi  being  developed  in 

interest  is  the  section  at  depth  in  the  j  predation.  Allowing  depreciation  I  mine,  that  placed  Ontario  on  Sdiumacher  workings,  as  noted 

central  area,  where  the  downward  j  the  same  as  in  the  last  fiscal  year,  i  (be  map  as  a  gold  producer  some  ’  reach  a  stage  for 

extension  of  the  .lupiter  ore  system  j  earnings  for  the  calendar  year  1931  twenty-two  years  ago  and  w  hich  tiionlhs  w  here  sufficient  rai.scs 

developed  at  shallower  horizons  has  j  would  be  at  the  rate  of  $2.43  per  ^^s  the  leading  gold  producer  of  '  crosscuts  can  be  made,  thus 
been  encountered  on  several  deep  share,  compared  with  $2.10  in  the  .\orth  America  for  iiianv  vears  mav  i ’’■^'Ung  the  ore  available  for  actual 
levels,  indicating  a  vertical  extent  so  fiscal  year  ended  March  31st  1931.  again  challenge  its  great  Kirkland  i 

far  of  some  3,000  feet.  This  Is  excel-  I  Income  and  profits  in  the  final  y^ake  coniciiiporarv  for  supremacy  - - 

lent  ground.  .The  numerous  vein  in- ;  quarter  of  the  fiscal  year  ending  ^n  this  continent.'  In  lO’l  Holiin- '  Huronian  Finance  Still  On 

tersections  in  the  main  haulage  ways  1  March  31st  next  should  show  a  sub-  ggr  pioducwl  above  $10  000,000  Mill  '  rT  ./  i  ir  ki  n  . 

between  the  old  and  central  shafts  I  stantial  increase  over  previous  quar-  tonnage  haj  been  stepped  up  in  re-  '  OutlOOk  rOf  INCW  rroperties 


This  is  excel- !  Income  and  profits  in  the  final  j.ake  conlcmporary  for  .supremacy 


lent  ground.  .The  numerous  vein  in- ;  quarter  of  the  fiscal  year  ending  this  continent.  In  19,31  Hollin- 
tersection.s  in  the  main  haulage  ways  j  .March  31st  next  should  show  a  sub-  I  prodiico';!  above  $10  000,000  .Mill 
between  the  old  and  central  shafts  i  stantial  increase  over  previous  quar-  tonnage  haj' been  stepped  tip  in  fe- 
has  been  another  important  piece  of  jters.  because  fuller  benefits  of  the  (.gnt  montlts  and.  bavin"  regard  to 
w  ork.  Plans  have  called  for  the  |  new  mill  will  be  realized.  Hence,  ii  ,  the  nremiuni  on  "old  and  nhvsical 


ive  called  for  the  new  mill  will  be  realized.  Hence,  it  .the  premium  on  gold  and  physical  Toronto  Bureau  The  Finnnciai  Time* 
deepening  of  the  workings  in  the  would  not  be  surprising  if  earnings  , developments  that^havc  been  under  i  Toronto.  —  While  nothing  of  out- 
western  section  of  the  property  be-  for  the  full  fiscal  year  exceeded  $2.50  kvay  during  the  past  year  or  so,  fur-  standing  importance  has  developed 
low  000  feet.  The  third  break  lying  per  share.  ,  iher  siibstaiitial  expansion  in  out- I  the  past  few  months,  the 

to  the  north  has  yet  to  be  explored  McIntyre  closed  its  last  fiscal  anticipated.  Peak  pro-  '  Huronian  Mining  and  I'inance  Co.A 

at  depth.  year  with - '  •oa^ioaaca  *  i,  .  .  .  i 


at  depth.  ,  year  with  ore  reserves  of  1-0,480,064.  ,duction  was  attained  by  Hollingcr  1-td..  is  constantly  on  the  lookout  for 

Sufficient  was  made  known  of  ore  il'he  increase  this  year  will  depend  1926.  when  the  total  was  $15,000,-  properties  of  merit  and  its  engineers 
resources  in  the  centre  and  east  of  j  on  to  what  extent  the  company  has  |  g  attained  bv  any  contimiallv  engaged  examining  i 

the  property  to  warrant  mili  con-  ,  been  able  to  block  out  new  ore  on  enterprise  6ut.sidc  of  the  Rand.  :  prospect .s  all  over  the  Dominion.  The 

struction,  and  a  2,000  ton  mill  has  three  side.s,  in  excess  of  mill  re- ,  Hollingcr,  which  has  paid  as  high  i  ^o^npany's  engineers  examined  and' 


struction,  and  a  2,000  ton  mill  has  three  sides,  in  excess  of  mill  re-,  Hollingcr,  which  has  paid  as  high  Company's  engineers  examined  and 

replaced  the  old  1,500  ton  plant.  A  quirements.  Physical  assets  in  sight  |  gg  $1.35  per  share  in  dividends  in  i  reported  upon  the  Howev  Mine  more 

new  flotation  proce.ss  developed  by  pd  partially  developed,  have  been  ,  yga,-.  has  in  the  past  three  or  i  Uian  a  year  ago  and,  since  then,  the 

the  comjianj,  involving  a  saving  of  >  increased  materiallj'.  |  four  years  been  distributing  65  cents  |  latter  company’s  success  lias  been 

to  70  cents  per  share.  The  mine  met  marked.  With  an  experienced  and 
__  ^  ^  r*  1  the  first  serious  check  to  its  outstanding  technical  staff  it  is  be- 

lA/ltn  growth  early  in  1927,  when  it  was  lieved  that  sooner  or  later  the  com- 
ly  ▼▼  HAA  disclosed  that  an  intrusive  porphy-  pany  will  turn  up  something  of  im- 
_  _  _  ^  dyke  cut  off  values  Ip  the  main  portance.  If  hard  w.ork  can  be  taken 

|\1  Avar  l«/ll  II  A  In  zone  that  had  yielded  gold  from  as  a  criterion,  such  a  development  is 

llCW  IVllil  UlllVlClICy  many  prolific  vein  systems.  This  assured. 

_ _ _  setback  proved  a  rude  jolt.  Hollln-  At  last  report  Huronian  had  net 

in  .  a*  aL  ti  I  J*  .  J  n  *1  set’  aod  success  had  become  synonl-  current  liquid  assets  to  the  amount 

OperahOlu  in  Recent  Months  Have  Indicted  Pi^rerave  Improve-  ,erms  in  the  minds  of  share-  of  $843,692,  not  including  the  value 

ment  —  Acf|iusitaon  of  Interest  In  East  Gediild  May  holders  and  the  general  public.  Can-  of  mining  claims  or  interests  in  non- 

Have  Important  Results  adians  referred  to  Hollingcr  with  productive  properties  acquired  at  or- 

— - - - -  pride.  The  adverse  development  ganization.  All  mining  claims  were 

PI  AN  RIJII  D  UP  CASH  POSITION  TO  S10  SHARE  created  a  sort  of  revolution  at  the  revised  to  a  very  conservative  basis 

_  ^  property.  Output  had  to  be  cut  on  account  of  the  unprecedented 

Dome  Mines,  Limtied,  one  of  Por-,  the  pessimistic  predictions  made  in 


One  of  eight 
200  h.p.  General 
EAectric  Motors 
driving  ball 
mills  at  a  large 
Canadian  min¬ 
ing  property. 


i.un.c  ^  ^  ^  compre-  other  commodities.  The  company's 

cupine  s  outstanding  gold  producers  certain  quarters  to  the  effect  that  geology  of  the  last  report  showed  cash  in  banks 

IS  rapidly  ^  A® ,  entire  property  became  imperative  amounting  to  $68,000  and  shares  in 

enviable  position.  The  new  milL  Nothing  outstending  has  been  found  expert  advisor  other  mining  companies  (not  cxceed- 

replacing  that  destroyed  by  fire  a  in  the  way  of  new  ore  but  old  veins  jj,  person  of  Dr.  Gratton,  of  ingthen  market  value)  of  $762,000. 

couple  of  years  ago.  took  some  time  have  been  extended  and  old  vein  Harvard,  was  emploved.  The  re-  In  the  first  seventeen  months  of  op- 

tp  develop  its  maximum  efficiency,  extensions  found  where  expected,  p^rt  of  Dr.  Gratton  has  yet  to  be  erations  the  company  showed  a  pro- 
and  other  alterations  and  additions  Recent  work  has  been  centred  upon  niaj®  public,  but  the  management  fit  on  investments  sold,  less  losses,! 

will  be  made  before  maximum  re-  old  ore  locations,  rather  than  the ;  jjgg  pushed  exploration  and  develop-  of  more  than  $14,000.  j 

stilts  will  be  secured,  but  it  is  now  widespread  exploration  of  the  past ,  ,nent  on  an  aggressive  scale  in  the  _ 

running  well.  During  the  last  few  few  years.  j  pggj  three  years,  and  it  is  evident  Pi.Am.Aae  Ramar  Me 


months  production  has  shown  pro-  Dome  Mines  owns  an  interest  in  |  that  results  have  been  more  than  Good  PrOgfrCSS  Being  Made  _  „  .  _ 

gressive  improvement.  The  com-  the  East  Geduld  Mines,  the  newest  gratifying.  In  one  setdion  of  the  By  Diatomite  Products  Co.  C  O  M  P  A  N  i 

pany  is  now  earning  at  a.  substantial  producer  in  the  world’s  premier  gold  j  mine  for  instance,  one  ore  body  _ 

rate  and  has  extended  its  interests  camp,  the  South  African  Rand.  East  has  been  opened  up  for  a  vertical  Toronto  Bureau  The  Kinanrini  Time*  |-|»Arl  Oflir»  TnrnntA  ^aIa« 

in  various  mining  fields.  Geduld  has  a  rated  production  ca-  depth  of  1,200  feet,  that  runs  much  Toronto  —  Steadv  progress  has  '  ®  ^  r  r  i  t  c  -  i  o  r  o  n  x  o  jsics 

rroduction  for  the  first  nine  pacity  of  2,000  tons  daily  and  aver-  higher  than  the  mine  average,  and  ^een  made  by  Diatomite  Products.  I  — — — — — — — 

reserves  is  $7.00  a  is  repoided  to  be  clo.se  to  $10  per  |  with  wliich  this  new’  . 

$2,654,868.  of  which  were ;  ton.  European  engineering  an-  ton.  Ore  of  this  type  serves  to  Ontario  enterprise  has  been  equip-  - ^ 

profits  subject  only  to  depreciation  ti,onties  have  predicted  a  dividend  sweeten  the  great  masses  of  lower  o^ojned  recently  bv  f.  thing  is  so  arranged  that  each  op-  spread  ove; 

and  depletion.  Production  for  the  ^turn  from  East  Geduld  of  from  grade  ore^  and  undoubtedly  ivtll  i^jndlev-Mood.  the  following  extract  cration  is  controlled  by  gravity.  We  45  acres.  . 

final  qtiartor  was  at  a  higher  rate.  ^1,00  to  $1.50  per  share  per  annum  |  iPtigthen  the  lite  of  the  mine  mate-  from  the  min-  estimate  that  there  is  sufficient ,  duet  will  1 

However,  calcul^ating  output  on  tlie  gnd  in  quarters  close  to  Dome  it  is  rially.  .  ^f  ,gg,  meeting  of  Ihcfan-  tonnage  of  Diatomite  deposits  to|rateof  20t 

same  basts  as  that  prevailing  during  j  claimed  that  this  company’s  Invest- 1  'J  ad 'an  Institute  of  Mining  and  .Met  keep  the  plant  operating  for  twenty!  The  pre.s, 

the  first  three  quarters  and  profits  ment  in  Africa  will  be  worth  at  least  I  allurgv:  vears  or  more  at  the  rate  of  (i.OOti  i  a  fully  cqi 


oronto  —  Salt 


For  Every  Mining  Requirement 

C.G.E.  maintains  five  manufacturing  plants  and  a 
Coast-to-Coast  chain  of  Engineering  and  Sales 
^  Offices  to  serve  the  Canadian  mining  industry 
with  everything  electrical. 

CANADIAN 

GENERAL®ELECTRIC 


ri  nc  ipa  I 


ned  was  outlined  recently  by  f’.  thing  is  so  arranged  that  each  op-  spread  over  an  area  of  more  than  design  in  the  course  of  erection, and 

landley-M'ood.  the  following  extract  cration  is  controlled  by  gravity.  \Vc|  45  acres . The  finished  pro-  the  tjply  main  item  to  be  yet  instafl- 

liaving  been  taken  from  the  min-  estimate  that  there  is  sufficient  i  duet  will  be,  loaded  on  cars  at  the  ed  Is  the  filtration  machinery.  Tests 

ute.--  of  lite  last  meeting  of  Ihcfan-  tonnage  of  Diatomite  deposits  to|  rate  of  20  tons  per  da.v . ”  are  now  being  made  by  the  manu- 

ad’an  Institute  of  Mining  and  .Met  keep  the  plant  operating  for  twenty  !  The  prc.senf  equipment  consists  of  facturers  to  decide  the  type  best 
allurgy:  years  or  more  at  the  rate  of  (i.itOti  j  a  fully  equipped  dredge  capable  of  i  suited  and  officials  inform  your 


.$l.utiu.uuii.ana  wouin  a  now  tor  Ruu-^ncrease  dividends.  Dome’s  Por- 

stantial  additions  to  surplus.  Tlicse  >  cupine  property  shows  profits  about  ^''7"  ’*  "r'*  . 

figures  do  not  include  approximate- j  70f,'  excess  of  dividend  require-  inve-stments  and  oth- 

ly  $30.00(>  to  $40,000  per  month  “vel-j  ments,  and  income  from  East  Ge-  f,'  ‘“^nie  was  almost  as  high  as  m 

vet"  from  exchange  premium.  It  (,„id  will  boost  Ibis  even  further. 

is  the  intention  of  the  ofticials  to  However,  nothing  official  has  been 

build  up  cash  assets  behind  thejgjven  out  regarding  this  possibility  1°  qA^qr^ 

stock.s  and  the.r  present  announced  ignd  the  increased  dividend  may  not  Vperntiig  cJsts  ind  other  charges 


objective  is  $10.00  a  share. 


”  ca-vh  "(in  hand  Is  pslhnaled  '  "’’th  the  company  s  arc  substantially  higher  than  in  1930  i 

Domes  cash  on  hana  is  esiimaiea ,  object  of  raising  the  cash  assets  be-  cnmndrAa  ..-itv.  tfisiq 

at  between  $5,000,000  and  $6,000,000.  |  hind  Dome  shares.  ’’ 


or  almost  $6  00  a  share  Ore  ’  re-  snares.  O49  leaving  net  profits,  before  de¬ 
serves  are  estimated  at  2  000  000  tons  develop-  predation.  $3,686,490,  compared  with 

!<=  ’h  ninfir  nf  '  ^nadian  mining  prospects.  $4,083,382.  This  was  equal  to  75 

r  00  per  ton^can  be  obtained  ^ndi-  promising  property  was  secur-  cents  per  share  as  against  83  cents 
(ho..  of  ««nnnnno  recently  and  work  is  now  a  year  ago.  Dividend  payments  ab- 

cat.ng  »  ''-‘her  profits  of  $b  000^^^^^  $3,444,000.  the  same  as  the 

It  will  be  seen.  er  .  .Jowesey  group  in  Loiivicourt  Town-  year  before,  and  the  adjusted  sur- 

managemenf  8  objective  of  $10.00  a  g^jp  Quebec,  in  what  is  broadly  plus  carried  forward  was  $242,490. 

sliaie  IS  not  unreasonanie.  termed  the  Pascalis  section.  This  Depreciation  had  been  written  down 

Adding  to  Roserros.  |  section  is  unusually  high  grade,  to  $1  previously. 

Dome  is  currently  treating  about  Work  to  date  has  been  limited.  Larger  Tonnage  Treated 

510,000  tons  a  year,  so  that  reserves  j  Dome  is  now  stripping  and  trench-  The  tonnage  treated  during  the 
should  last  another  three  to  fourjing  on  their  group  and  very  high  year  was^  1.640,705  tons,  compared 
years,  at  least.  These  reserves  are  I  values  in  gold  have  been  secured  1,625,868  in  1930,  and  recovery 

being  added  to  constantly,  despite  across  large  widths.  per  ton  was  higher  at  $6,417  as 

_ _  against  $6.31  in  1930  and  $6.09  in 

1929. 

Ah  Appreciable  decrease  was  re- 

IxSipiCl  A  rO^rCSS  00111^  IVI2ICI0  vealed  in  ore  reserves  of  approxi- 

f  1^  I  ■  £  jk/f  mately  $2,600,000,  which  means  that 

in  Ll0V0lOpm0nt  or  IVlStCStSSSt  nearly  $8,000,000  of  new  ore  was 

blocked  out  during  the  period.  Total 

Rapid  progress  and  encouraging  I  and  operations  to  date  have  been  toe 

results  have  featured  operations  at  carried  out  rapidly  and  efficiently.  compared  with  $48,806,685  at  the  end 


HOLLINGER 

Consolidated  Gold  Mines  Ltd* 

Incorporated  under  the  Laws  of  the  Province  of  Ontario. 

Authorized  Capital  $25)000,000 


Rapid  Progress  Being  Made 

In  Development  of  Macassa 


5,000,000  Shares — $5.00  Each. 


Outstanding  31st  December,  1931,  4,920,000. 


compared  with  $48,806,685  at  the  end 


the  .Macassa  Mines  property  since  Macassa  has  attracted  consider-  .  .u  , 

work  was  resumed  last  summer,  able  interest  due  to  the  excellent  re-  performance  In  the  ftnal 

Under  an  agreement  with  the  adjoin-  suits  being  obtained  at  2500  feet,  quarter  of  the  j^ar  vvas  the  best  of 

ing  Kirkland  Lake  Gold  property  a  Finances  for  all  proposed  work  are  lo?  ^0^0,0*®  •*’ 

long  drive  was  projected  into  Ma-  available,  with  a  group  of  leading  against  $-.784,318  in  the 

cassa  from  the  2500-foot  level  of  New  York  financiers  providing  am-  J}'',’’,**  substan- 

Kirkland  Lake.  This  has  now  ad-  i  pie  working  capital.  In  addition  to  I'lghaf  Ujan  the  first  and  sec- 

vanced  approximately  1300  feet  and  this,  the  company  had  approximately  quavers.  Average  recovery  was 

has  disclosed  several  important  ore  $200,000  at  the  time  of  the  last  an-  higher  at  $6.,  4  against  $6.74. 

.Khoots.  A  new  shaft  is  being  put  nual  meeting,  and  It  Is  understood  oc^'iAc* 

down  about  the  centre  of  the  prop-  that  this  has  all  been  retained.  at  $1.931,(3d  against  $1,854,495, 

erty  and  this  will  join  up  with  the  The  company  is  capitalized  at  rr'i  o  j  Iaa 

drive  on  the  2500  level.  $5,000,000,  in  shares  of  $1.00  each,  quarter  to  $1,099,46- 

.Macassa  owns  about  240  acres  ad-  and  at  last  word  some  3,175,000  quarter.  .  , 

joining  the  Kirkland  Lake  Gold  on  shares  were  outstanding.  The  com-  Hollingcr  in  the  latter  part  of  last 
the  western  extrimiity  of  the  main  pany’s  management  is  strong.  R.  A.  J®^’^  stepped  up  tonnage  tieateo  to 
break  of  the  camp.  This  break  runs  Bryce,  mining  engineer  of  Toronto,  5.000  tons  daily.  ’The  capacity  of  the 
directly  across  the  Macassa  for  a  is  president,  while  .1.  E.  L.  Smith,  J.  ‘oan  that,  and 

distance  of  approximately  4200  feet.  Cowan,  .1.  Caldwell  and  .\rthur  ?■  of  b, 000  tons  or  more  could 

The  property  is  equipped  with  com-  Slaght,  K.C.,  are  included  on  the  "®  Uoated,  the  management 
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plele  electrically-driven  mining  plant  board. 

Vipond  Well  Advanced  Campaign 
Deeper  Development  at  Property 


see  fit,  without  further  expense. 
Shareholders  note  with  gratification 
that  the  big  plant  of  the  company 
has  been  written  down  to  $1.90. 

Having  regard  to  the  fact  that 
gold  is  in  urgent  demand,  that  op¬ 
erating  costs  at  the  present  junc¬ 
ture  are  relatively  low  and  that  a 
substantial  premium  on  output  pre¬ 
vails,  the  advisability  of  increasing 


Vipond  Con.solidated  Mines  Limited  I  of  exploration  narrowed  but  con-  ^.g„g  advisabilitv  of  inJ-rea-sing 
is  now  well  advanced  upon  the  broad  |  ^lerablc  encouragement  was  secur-  tonnage  materially  has  been  given 
campaign  of  exploration  and  devcl-  |  ’  consideration. 

opment  announced  more  than  a  year  i  ^  "**®*‘  •’®n*hyry  Intrusion 

at  the  14o0-foot  level.  When  Hollinger  management  un- 
ago.  This  campaign  included  ex-  gome  low-gra'de  ore  has  been  en-  fold  the  storv  of  what  has  been  done 
ploration  of  contact  veins  east  and  countered  but  no  official  statement  during  the  past  year  or  two,  pro- 
wesl,  deepening  of  the  shaft  to  ex-  of  results  lias  been  issued.  A  long  bably,  it  will  be  found  that  pay  ore  ] 
plore  lower  levels  and  further  ex-  crosscut  was  driven  over  to  the  old  characteristic  of  the  main  upper  lev-  | 
ploration  and  development  of  exist-  Porcupine  Crown  section.  This  area  pig  j,as  been  located  beneath  the  in- 
Ing  vein  systems.  A  reflection  of  yielded  large  production  under  for-  triisive  porphyry  dyke  under  the 
this  has  shown  a  decrease  to  date.  operators  and  the  possibilities  main  workings.  The  extensive  area 

due  to  the  fact  that  principal  atten-  were  regarded  as  very  sporting.  Ex-  gf  depth  between  the  main  w’.orkln.gs 
tion  is  centred  on  development,  ploration  is  now  being  prosecuted  in  ggd  the  Schumacher  workings  of- 
Lower  millheads  are  a  natural  con-  this  area  but  results  have  not  yet  fg|.g  tempting  possibilities.  This 
sequence.  been  announced.  ground,  it  is  understood,  will  be  ex- 1 

It  is  b'jlieved  that  the  work  has  not  Production  at  Vipond  during  the  plored  by  a  lateral  drive  west  from 
brought  about  any  outstanding  re-  first  three  quarters  of  1931  amount-  the  Schumacher  workings  at  a  rc- 
suits,  save  that  certain  possibilities  ed  to  $433,939,  from  75,279  tons  latively  deep  level  and  if  it  proves 
I'have  been  eliminated  and  the  scope  milled,  for  a  recovery  of  $5.75  a  ton.  up  satisfactorily,  as  indicated,  one 


west,  deepening  of  the  shaft  to  ex¬ 
plore  lower  levels  and  further  ex¬ 
ploration  and  development  of  exist- 
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ccss  of  4,000,000  pounds  of  copper  and  I  former  wilderness  and  flie  company 
3,000,000  pounds  of  zinc  per  month. !  optrafes  mine,  mill,  copper  smelter. 
Gold  recovery  appro.\imates  $150,000  |  /;inc  refinery  and  hydro-electric 
and  silver  about  70,000  ounces  j  power  plant. 

monthly.  >  R.  H.  Channins.  Jr.,  is  president, 

The  Hudson  Bay  enterprise  was  I  with  (’.  V.  Whitney.  H.  Krumb,  A. 
•brought  into  production  after  ex-  j  H.  I.okett,  A.  J.  yicNab.  H.  K.  Dotige. 
penditures  of  approximately  $2.5,- |  E.  Weber,  C.  F.  .■Vyer,  F.  I*.  Crocker, 
000,000.  A  town  has  arisen  in  the  i  Britton  Osier  and  .f.  B,  Watson. 


Spectacular  Progress  Shown 
By  Manitoba  Mining  in  1931 

Production  From  Province  Almost  Doubled  Despite  Low 
Metal  Prices  —  Five  Mines  Producing  As  Against 
Two  In  1930,  With  Others  in  Sight. 

GOLD  PRODUCTION  SHOWS  INCREASE 


Moss  Gold  Mines  Limited 


(Su  Personal  Liability  \ 


Mining  Corporation  Active  | 
Many  New  Fields  in  Canada! 


Winnipric  Ilureiiu  Th^  Flnnnrlal  Tlair* 

WINNIPEG.  —  Throughout  a  year  in  which  depression 
stalked  about  in  the  general  realm  of  business  the  mining 
iiidustiy  forged  ahead  spectacularly  in  Manitoba  during  1931. 
Despite  the  low  price  of  metals  the  value  of  the  output  in  this 
province  has  been  estimated  at  $10,000,000,  as  compared  with 
$5,453,182  for  the  year  previous.  It  is  affirmed  moreover,  that 
had  metal  prices  been  nomial  the  value  of  the  output  in  ^lani- 
loba  last  year  would  have  exceeded  $20,000,000. 

While  this  piovince  is  regarded  as  still  in  its  infancy  as  a 
]))  oducer  of  minerals  it  is  noteworthy  that  five  properties  were 
turning  out  metals  in  1931,  as  compared  with  only  two  the 
vear  iwevious.  Before  another  twelve  months  are  up  it  is 
confidentlv  expected  that  others  will  have  attained  this  status. 

M’hile  the  vear  just  passed  has  not  been  marked  by  spectac¬ 
ular  developments  such  as  appeal  to  the  speculative  public  there 
is  nevertheless  pride  in  evidence  owing  to  the  fact  that  Manitoba 
was  the  only  province  to  show  a  gain  in  mineral  production 
last  year.  The  ])roperties  which  made  possible  the  accomplish- 
inent  of  this  feat  are  now  all  on  a  firm  footing  and  can  be 
eounted  u])on  to  assert  themselves  in  the  production  figures  of 
t  he  current  year. 

How  Manitoba  h.ip  pvogrrpscd  inltbc  company  will  show  a  fair  nuir- 
ilic  mining  rciilm  may  bo  .Imisod  by  lein  of  profit  for  its  operations  dur- 


Pioneer  Silver  Mining  Company  Has  Pursued  Aopyressive  E.\p!ora- 
rion  Policy  in  Numerous  Areas  Througliout  Canada — 

Silver  Properties  Still  Kg  Producers. 


BIG  STOCK  INTEREST  IN  HUDSON  BAY  MINING 


t;>  be  in  the  IhrI  inioiestp  of  all  oon- 
cernod  to  H;mm?nd  oror.Ttians  hero 
until  mot'll  prices  improved.  Thip 
will  doiiht!>'!;-  pvi)\(  a  source  of  very 
subiilanti.'il  income  c;icc  general  con¬ 
ditions  improve. 

Alininr  t'orimi  ai-.on  also  control.^ 
Xormola!  Mining  Coi  poration,  a  cont- 
pany  formed  to  t:'Kc  over  the  pro¬ 
perties  of  Ahana  Mines  in  norlh- 
woslern  Quebec.  'I'hls  property  ha; 
good  reserves  of  <, oaper-zinc  ore  and 
when  conditions  improve  should  also 
prove  a  .source  of  income. 

.^IiTli!lg  Corporal  ion  has  other  in¬ 
terests  in  various  ptroportic-s 
throughout  the  T’ominion  and  main¬ 
tains  at  all  fimes  an  experienced 
force  of  prositcctors  in  the  field. 


I  The  -Mining  Corporation  of  Can- 
;ada.  Limited,  one  of  the  pioneer 
[mining  companies  of  Canada,  is  also 
I  one  of  the  most  aggressive  and  effi¬ 
cient  operations  on  the  continent. 
The  company’s  aggressiveness  is 
evident  when  one  considers  tlie  ex¬ 
ploration  carried  out.  tlte  numher  of 
properties  developed  and  the  many 
importaiit  mining  assets  secured. 
.Mining  Corporation's  latest  success 
is  the  Ashley  Gold,  a  property  dis¬ 
covered,  developed  and  brought  to 
the  stage  where  a  150-ton  mil!  v,ill 
be  erected  all  within  the  space  of 
a  few  months.  The  company  is  one 
of  the  country’s  pioneers,  with  a  pro¬ 
duction  record  dating  back  prior  to 
190$.  Mining  Corporation  was  or¬ 
ganized  to  amalgarnato  various  silver 
properties  at  Cobalt.  Ont..  and  since 
formation  dividends  and  bonuses  ap- 
pro.xiniating  SO.OOO.OilO  have  been 
paid  to  stockholders. 

.-\f  present  the  original  silver 
properties  arc  not  the  principal  cen¬ 
tre  of  interest,  although  they  are  still 
producing  at  a  substantial  rate.  The 
company  has  large  Interests  in  pro¬ 
mising  mines  throughout  Canada,  in¬ 
cluding  large  stockholdings  in  Mud- 
son  Bay  .Mining  and  Smelting  Com¬ 
pany  and  Base  Metals  Mining  (’■or- 
poration;  ownership  of  Ashley  Gold 
Mining  Corporation;  McGill  Gold 
.Mining  «’.ompaiiy,  and  Quemont  Min-  i 


’I'he  new  plant  of  the  Moss  Gold  Mine.  This  photograph  shows  the  mill,  the 
crnslver  liouse,  the  power  house  and  sundry  other  operating  plant  including 
the  new  (lO  foot  head  frame  over  the  main  shaft  which  is  now  775  feet  deep. 
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Efficiency.  The  mill  has  further¬ 
more  been  designed  so  that  addi¬ 
tional  units  can  be  added  without 
delay  at  a  niinimum  cost. 

The  Moss  Gold  property,  pioneer 
mine  in  the  Thunder  Bay  field  of 
Western  Ontario,  comprises  a  block 
of  900  acres  situated  in  the  Thunder 
Bay  district  of  Ontario.  According  to 
independent  as  well  as  the  com- 
])any's  own  engineers,  the  geology 
of  the  district  is  similar  to  that  ob¬ 
taining  in  Kirhland  Lake,  where 
ihcro  have  been  developed  such  out¬ 
standing  producers  as  Lake  Shore, 
Teck-Hughes,  and  'Wright -Har¬ 
greaves. 

Rapid  progress  has  been  made  in 
development  work,  last  available 
news  indicating  that  stations  had 
been  cut  down  to  the  775  foot  level. 
Work  so  far  achieved  has  uncover¬ 
ed  a  new  vein  system  composed  of 
about  twelve  feet  of  well  mineraliz¬ 
ed  fpiartz  of  very  likely  looking 
character  which  was  encountered 
during  sinking  of  the  shaft.  It  lies 
about  100  feet  to  the  south  of  No.  I 
vein  and  runs  more  or  less  parallel 
to  It. 

\  crosscut  at  the.  500  foot  level 
encountered  No.  1  vein  where  ex¬ 
pected  and,  at  this  horizon,  the 
vein  was  shown  to  be  much  strong¬ 
er  than  at  any  point  la  the  upper 
workings. 


of  ore  have  been  opened  up.  The 
outlook  is  regarded  as  excellent. 
Thc.se  sections  should  add  material¬ 
ly  to  ore  reserves. 

The  3  phases  of  work  are:  No.  1 
shaft-  Tn  addition  to  sinking,  exten- 
.-“hc  later.al  work  is  being  done  on 
shallower  horizons.  Several  hundred 
feel  of  drifting  h.ns  been  done  on  the 
main  South  Vein  at  the  1100  horizon 
and  considerable  ore  has  also  been 
developed  on  other  levels.  No.  2 
shaft— A  .substantial  tonnage  of  some 
of  the  richest  ore  mined  on  the  pro- 
pei'ty  came  from  the  area  around  this 
.shaft.  Particularly  interesting  re¬ 
sults  are  being  secured  on  the  400- 
foot  level,  it  is  understood,  a  few 
hundred  feet  north  of  the  shaft. 
.N’o.  3  shaft— I-iHteral  work  has  been 
carried  Out  on  a  considerable  num¬ 
her  of  levels  from  this  shaft.  Sfop- 
iiiK  is  being  done  on  some  of  these 
liorizons  and  this  section  has  .sup¬ 
plied  a  large  percentage  of  ruillfeed 
in  recent  operations. 


vear  was  about  ta.OOn.oao  jiottnos.  as 
l  ompared  with  C.oST.OOh  foi-  tlio  year 
previous.  The  zinc  output  in  tins 
province  is  estimated  at  40,000, IKhX 
as  contrasted  with  3,8$2.14]  in  1930. 
I'hr  value  of  silver  was  $300,000.  as 
1  omiiared  with  .';3ti.114.  or  almost 
nine  times  as  groat.  The  prodiic- 
mui  of  gold  amounted  i  i  $2,20o,0(ni, 
as  comi'ared  with  $47!', 350  during 
lO:!". 

(iiilpiit  (•ainrd  Sieadil.t. 

I  Hiring  the  .vear  the  output  from 
the  provinces’  five  producing  mines 
steadily  increased,  and  all  worked 
at  a  profit.  This  was  accomplished 
when  producing  mines  in  other 
parts  of  the  conlitient  were  cither 
on  a  I'lattial  ottiput  or  entirely  clos¬ 
ed  liowii,  due  to  the  prevailing  lo>v 
i; iiotal tons  for  metals.  Much  con- 
seuuentl.v  IS  cx'iiected  of  Manitoba 
mine.;  when  normal  limes  return. 

On  the  other  luind  .Alanitoba’s  non- 
lucttillie  production  sliowed  a  fall- 
mc  off  on  account  of  the  decrease 
in  building  eonstrurtion  and  other 
operarions.  rite  fine  Tyndall  stone 
of  this  province  is  already  found  in 
the  skv scrapers  and  stalely  public 
liui'dings  all  over  (  anada  and  is 
siire  to  he  in  keen  demand  when 
I'uilding  is  again  in  evidence,  (.'on- 
siderable  market  will  iilso  be  avail- 
alile  for  the  excellent  marble  which 
is  now  fr.und  in  ahundaiice  in  the 
noiihliiuds. 

1  he  output  Ilf  tlie  i  oiitral  .Mani- 
lolm  Mines  Ltti..  uuring  the  past! 
.'eat  will  ho  in  the  neighborhood  of 
.*5i'i.i.uuu.  htit  this  does  not  include] 
liie  premium  paid  by  tlie  govern¬ 
ment  on  gold  sent  to  the  Ottawa 
mint,  which  is  euttal  to  the  premium 
en  .\ew  York  funds  in  relation  tc 
the  Canadian  dollar.  Tlie  mine  re¬ 
cently  let  a  contract  for  a  drilling 
programme  which,  it  is  believed,  will 
I'lace  in  sight  a  large  amount  of  ad¬ 
ditional  ore.  The  present  ore  is 
running  around  $14  a  ton  which  at  i 
)>rosent  operating  costs  is  consider- 
«(i  higlily  satisfactory.  The  C’en- 
Tral  Maiiitcba  enterprise  has  meant 
consiclerahle  fo  this  province,  as  is 
rndicated  by  the  fact  that  only  re¬ 
cently  an  order  was  placed  in  Win¬ 
nipeg  for  $50.0(i0  worth  of  supplies 
and  eqtiinment.  and  a  similar  order, 
it  is  stated,  will  be  placed  toward 
the  end  of  yiarch. 

At  Klin  Flon  »he  Hudson  Bay  Min¬ 
ing  and  Smelting  Company’s  mine 
which  produces  cot)per  and  zinc  as 
its  main  output  with  gold  and  .sil¬ 
ver  as  impertaut  by-products,  has 
been  running  steadily,  and  much  is 
expected  of  this  enterprise  when 
metal  prices  reach  normal  levels. 
At  the  Sherritt-Gordon  mine  in  the 

•  ’old  Ivttke  region,  production  has 
been  going  along  well  with  a  small 
margin  of  profit,  despite  the  poor 
market.  With  copper  at  7^4  cents 
a  pound  the  mine  is  said  to  show  a 
jirofii  of  slightly  more  than  a  cent 
a  iiound.  The  mill  is  handling  be- 
iwfen  Xi'io  and  !'eii  tons  of  ore  ;i 
day.  ;ind  regular  siiipnienis  of  con- 

•  entraic  are  beina  made  to  the  Flin 
J’lun  .Smelter.  It  i.s  understood  tliat 


apptox'mately  300  tons  a  day  are 
being  jiut  through  flie  plant,  against 
rated  c.tiiacity  of  2.50  ton." — and  tiie 
dividend  of  4ft  per  annum  is  bein.g 
CiTriicd  cjislly.  'I’iii.s,  de.spitc  heavy 
development  cost.-;. 

.Vggressivo  DeTelopiiieiit. 

Sviva.nite  ha.s  continually  applied 
a  large  proportion  of  profits  to  ag- 
grc.ssive  development  and  aequi.sition 
of  firs.t-elass  equipment  and  this  i.-; 
reflected  in  relatively  high  costs. 
Ave.a.ge  recovery  has  been  .good, 
however,  and  it  is  expected  that 
w  lien  the  1931  report  appear.s  it  will 
show  record  production,  eclipsing  the 
former  peak  year  of  1930. 

The  eoiupany  is  carrying  out  dc- 
vclopment  in  three  diffei'ent  sec¬ 
tions,  and  ill  all  three  Itirgc  volii.nes 


Early  Production  Indicated  at  I 

Property  of  Moss  Gold  Mines  I 


The  finishing  touches  are  now  be¬ 
ing  made  to  the  mill  at.  the  prop¬ 
erty  of  .AIoss  Gold  .Mities,  Ltd.:  tun¬ 
ing  up  has  commenced  and  the 
lilant  should  he  in  commercial  pro¬ 
duction  very  shortly.  The  mill  is  of 
the  very  latest  typo  and  designed  to 
obtain  the  highest  pos.sible  gold  ex¬ 
traction  in  accordance  with  modern 


practice.  All  the  machinery  and 
equipment  was  approved  by  the 
company's  ow'n  engineering  staff  in 
consultation  with  the  best  authori¬ 
ties  in  each  branch  of  operation  in¬ 
volved.  As  ample  funds  were  avail¬ 
able  for  construction  and  equipment 
the  company  has  been  able  to  make 
its  mill'  a  model  of  the  most  modern 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  inTcstroent  securi¬ 
ties. 


LASTING 


SAFETY,  coupled  with  efficiency,  is 
absolutely  necessary  to  the  mining 
industry.  Polar  Forcite,  developed 
primarily  for  mining  work,  covers  those 
essentials.  It  retains  all  its  power  and 
dependability  at  extremes  of  .tempera¬ 
ture.  The  almost  total  lack  of  fumes 
makes  it  especially  useful  underground 
and  it  has  excellent  water  resisting 
qualities. 

Whatever  the  job  to  be  done,  if  it 
involves  blasting,  the  Explosives  Divi¬ 
sion  of  Canadian  Industries  Limited  has 
developed  the  right  explosive  for  that 
particular  job. 

Call  or  write  to  our  nearest  branch  office 
and  we  will  furnish  technical  informa¬ 
tion  and  advise  on  any  blasting  problem. 


New  Manitoba  Gold  Field 
Seen  Island  Lake  Finds 


Winnipeg.  —  Another  goldfield  for 
-Manitoba  appear.s  likely  as  a  result 
of  the  Island  l>iike  gold  find.s. 

Island  I.ake  is  ,'ibnut  loO  miles  due 
east  from  Norway  House,  the  water 
route  from  that  point  being  about 
175  miles  long.  The  air  route  from 
Winnipeg  to  the  scene  of  the  find  is 
about  275  miles.  The  lake  is  clore 
to  the  Manitoba  -  Ontario  boundary 
and  only  a  short  distance  from  Fa¬ 
vourable  laike  where  diamond  drill¬ 
ing  a  few  years  ago  indicated  ti  good 
tonnage  of  ore  carrying  gold,  lead, 
zinc  and  silver,  hut  was  not  further 
developed  because  of  distance  from 
railway  and  because  of  current 
financial  conditions. 

The  Island  I.Ake  find  was  made  by 
two  .Manitooa  prospect/us,  fowan 
and  Reahill,  who  spent  several 
months  in  the  area  this  past  sum¬ 
mer. 

They  have  staked  two  group.s  of 
claims,  the  .lack  of  llcart.s  group  of 
12  claims  and  the  .Jack  of  riiamomls 
group  of  5  claims 

Ventures  T/iitiifed  has  taken  an  op¬ 
tion  on  the  find  and  recently  Thayer 
Lindsley,  President  fif  A’enture.i;,  and 
K.  L.  lirowu.  Superintendent  of  Slier- 
ritt-G'irdon,  flew  in  to  cxainitio  the 
property.  ^ 

Samples  of  the  ore  brought  t.o 
Winnipeg  have  rettiriicd  gold  values 
ranging  from  $21  upwards  to  high 
figures  in  some  cases.  The  samples 
were  picked  .and  do  not  represent 
channel  sampling;  350  lbs.  of  sam- 


Sherritt  Gordon  Mine  Makes 

Profit  at  One-Third  Capacity 


ird  of  appro-ximaie  2  tents  per  ])ound  of 
Mine,  copper  produced, 
verthe-'  miilfeed  i"  tonitug  from  the 

,  .  I  "  cst  ore  Ijody,  a  deposit  which  av- 

'iresrn.  (.pyjjpj;  about  3.70?/^  copper  per  toi;. 
5  pc-  Values  in  zinc  and  precious  metals 
m  was  arc  al.so  being  secured.  Sufficient 
e  tim'-'  developmfnt  work  is  carried  out  to 
iuclion  maintain  ore  reserve  position.  On 
if  even  the  httsis  of  operations  at  the  shi- 
s  step-  glo  mill  unit  it  is  apparent  that  u 
lueseiit  tonnage  of  2,5C")  tons  daily  tan 
tons  easily  be  handled  when  the  otber 
to  ii.n.4  two  units  are  put  to  work.  Thi  ' 
•r  than  i  w  ill  not  until  suf’h  time  as  the  metal 
s  pet  niarkot  improves,  howevet.  Mar- 
iigwith  ketingof  the  company’s  products  is 
about  handled  by  Consolidated  Mining  ano’ 
tiou  is  .Smelting  t’onipany. 

prctii-  The  company  Is  capitalized  at  $6,- 
.S|  iti- 1  nnn.oon.  in  shares  of  $1.00  par  value 
l>ound.  ^  and  at  last  word  more  than  5,300,- 
;  wouln  000  shares  were  outstanding. 


Everything  for 
Blasting” 


Operations  of  Hudson  Bay  Mine 

Have  Exceeded  Early  Forecasts 


Lnieriiig  production  at  a  time 
when  mt‘t;il  ]ii  tec.s  were  at  their 
lowest  I'oini  in  many  years,  the 
liiidsoti  Bay  .Alining  &  Sitieltjug  <  o. 
hits  itiiwle  a  rcmarkahle  sliowing. 
Tile  company,  operating  the  vvell- 
known  Flin  Flon  Mine  in  nortliern 
Saskaf flu  watt  and  .Manitoba,  has 
sliown  a  jtKifit  for  every  mouth  of 
the  past  year.  The  itrofit  is  small 
lull  IS  very  iiuuh  better  than  the 
lo.ss  which  was  itre.dit  red.  .Ml  costs 
liave  been  reduced  to  a  miniriium, 
iillhoii.gh  wages  weienoieut.  Other 
laclois  coiitriliul ing  to  the  good 
.sliowing  Jnelude  a  gold  content  of 


ore  higher  titan  originally  thought, 
tlie  exceptionally  pure  zinc,  refined, 
which  command.s  a  premium,  and  the 
usual  itreiniuni,  on  metals  sold  in  the 
Fnited  .States  which  are  paid  for  in 
-Vmcriean  funds. 

’I’lie  company’s  plant  is  easily  op¬ 
erating  about  normal  capacity.  It  is 
iiiiderstoon  that  the  mill  is  hand¬ 
ling  more  liian  100,000  tons  per 
monili,  against  rated  eapaeity  of 
about  9o.oit0  tons.  .\’o  additions  have 
been  made  and  tlie  extra  tonnage 
was  accomplished  by  perfecting  and 
improving  tlie  existing  equipment. 

Output  i.s  currently  running  in  e«- 


CANADIAN  INDUSTRIES  LIMITED 

EXPLOSIVES  DIVISION 

Head  Office:  MONTREAL 

HALIFAX  MONTREAL  TORONTO  OTTAWA  SUDBURY 

LiRKLAND  LAKE  TIMMINS  COBALT  WINNIPEG  EDMOf’JTON 
CALGARY  NELSON  VANCOUVER  VICTORIA 


'I'lie  excellent  aerial  service  main¬ 
tained  by  (’anadian  .Airwiiy.s  make:'t 
acce.-is  tr;  the  district  (luite  easy  for 
all  tlie  requirements  of  preliininary 
investigation.  The  recent  ptirclnise 
by  I 'anadian  Airvviijs  of  the  big 
Junkets  itlane  capable  of  caiiviirg 
6,0(111  lbs.  of  freight  appciirs  to  have 
been  timely  and  shouhl  lie  a  decided 
advantage  for  mo\iu,g  in  lieavy 
freiglil. 


LlMITEt^ 
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¥  1  ¥J  1^  _  find  of  bornite  copper,  running  throughout  the  whole  country  is' 

1.  I36COITI6  <8%:  we  have  another  tremendous  I  favorable  and  the  fracturing  is  so 

^  w  (what  we  call  low  grade)  copper  great  and  the  deposits  are  ail  so 

'\7*X.^1  _ • _  1  J  Ril*  • _  that  runs  10%.  Although  cop-  large  that  it  has  unlimited  possibili- 

Vltal  Factor  in  ClOld  Minincf  "erisataverylowptuenow.  wc  Uks 

O  I  can  make  big  money — probably  more  j  "in  regard  to  tlie  wonderful  sil- 
ir^..  D  •  c  t  1*  n  •  profit  than  any  gold  mine  in  the  '  ver  and  radium  discovevie.s  in  c.ieat 

rorms  casts  ror  rrolonging  Life  of  Some  Leading  Producers — j  north  countr> — on  5c  a  pound  cop-  ijoar  Lake.  I  predict  that  tliey  arc 
"  Acts  as  Sweetener  For  Rich  Ore  On  Many  i  l>er.  'I’hc  ground  we  have  up  theiC:  going  to  find  big  goltl  mines  up 

Pronerties  l  looks  favorable,  tlie  geolog>  is  right. ;  iliere  as  well.  We  liave  spotted 

‘  and  we  have  several  attractive  sliow- 1  innumerable  large  quartz  veins 

1  OW  rmir  lilFTHnn«  Rir'  nri/n  ncasCKi'T  ! property.  However.  we|  which  can  he  traced  for  a  long  way. 

UUW  LUSl  MLIHUUS  BIG  DEVELOPMLNT.  will  not  be  ready  probably  for  t'.vojrvhen  we  have  been  flying  throiigli. 

- — — — - - —  years  to  ship  this  copper  and  by  init  as  yet  we  have  had  no  chance  to 

A  nj-  A.  A.  AMOS  that  time  I  think  any  rcasonahi*; |  examine  them  for  the  rca.s.vn  tliai 

During  the  past  few  years  :cupine  producing  m,ne«.  that  serious  om-  I  '  ""nH  1'!.,”  'h 

considerable  talk  has  been  turned  tovvard  Jl-  Question  -  ^.^'...viiTno'sto:.  tmtui’n.^  Itr'thc "proXinme""?  wtk 7hlt ' hm. 

Iieard  of  low  grade  ore  'jOdieS  ,he  3nfn»  Lh  Peen  laid  out.  it  l.s  true  some  of 

aeveloped  in  the  gold  mines  of  I  deposits  of  paTtHfarTg^Le  these  quartz/vcins  have  been  pan- 

the  north.  Much  discussion,  Opinlop  now  prevails  that  costs  of  (?.'■'*  ‘"’’'P  «'Ph'>ut  smelting,  ined  by  the  prospectors  and  did  -jot 

some  of  which  has  revealed  a  '«««  than  $2.00  per  ton  may  reason-  '’"  .‘flV  Tu”''’  “r’ 

ennc;a«i-nKla  _ 1^ _ ably  be  e.xDected  in  cases  where  the  "'‘•■t®*’  PU'Wer  Blood.  1  aJhs  which  thing  happened  hefoie  Porcupine 


considerable  talk  has  been  ^'Jte^t  n.r^  !'’f.„?'hfaT  t^e  programme  of  work  .hat  has] 

heard  of  low  grade  ore  bodies  , he  p'"'®  '•  "p-  ®'^pp®''  p®®"  lui'i  out.  it  i.s  true  some  of 

aeveloped  in  the  gold  mines  of  i  deposits  of  particularly  great  size  ^  grade  that  we  can  af- .  ihese  uiiartz  veins  have  been  pan-1 

the  north.  Much  discussion,  Opinlop  now  prevails  that  costs  of  (?.'■'*  ‘"’’‘P  "'•thout  smelting,  ined  by  the  prospectors  and  did  -jot 

some  of  which  has  revealed  a  than  $2.00  per  ton  may  reason-  '’"  .‘flV  Tu”''’  “r’ 

COn.siderable  lack  of  knowledce  “^t»ly  be  e.xpected  in  cases  where  the  power  Blood.  1  albs  whmli  thing  happened  hefoie  Porcupine 

vuiiMuetauie  laCK  01  Knowieage  bodies  are  wide  and  laree  and  fiKure  will  be  more  than  ample  Was  on  the  map— a  lot  of  barren 
or  the  subject,  has  resulted  in  where  little  expense  is  involved  in  tor  all  our  requirements.  ciuartz  veins  were  found  tlicre.  loo. 

nublicity  tending  to  the  adopr  the  explorat too  thereof.  The  Beattie  .  “t  uiuy  t*®  wrong,  but  I  think  the  However.  I  feel  confident  that  some 

tion  of  a  pessimistic  attitude  in  8:old  property  in  Duparquet  Town-  Cjvppormine  River  country  will  boiof  these  veins  are  going  to  show 

the  lay  mind  in  relation  of  the  ^p®''®®  be  develop-  t,he  gretitcst  copper  field  in  the  wor  d  ,  pay  ore  and  wdth  a  number  of  old- 

Z  '  ‘y  Vi  i-ne  brought  into  the  producing  V'thln  a  few  years.  In  that  whole  time  sourdough  prospectors  going  in 

subject  to  gold  mining  share  stage  jointly  by  Nlplsslng  and  Ven-  country  up  there,  right  from  Fort  there  next  year,  it  would  he  indeed 

mai’ket  values.  tures,  is  one  of  the  most  outstand-  *^‘‘®  through,  1  look  for  the  great-  a  miracle  if  they  did  not  make  some 

Not  SO  very  long  ago  a  well-  >ng  developments  in  Canadian  Gold  cst  mining  camp  the  world  has  ever  important  finds  this  coming  sea- 

know’ll  mining  engineer  friend  m  recent  years.  For  some  seen— for  this  reason  the  geology  I  son. 

of  mine  nointpd  nut  that  thn  nionths  past  this  property  has  been 

H  mine  poiniea  out  tnat  tne  extensively  diamond  drilled  and  down  ^  1  1  ^  •  1 

arge  low  grade  ore  bodies  ito  a  depth  of  500  feet  alone,  over  I  lnTAt*1IY  I  vOlrl  I  IlIrnilT  C 
known  to  exist  in  the  gold  i  $15.000.000  of  gold  has  been  Indlcat-  ^^**^^* 

mines  of  Northern  Ontano  are  ***  original  ore  body  alone  —  J  D  OA 

;rt>u,lly  the  eaivatlon  of  the  *  HOUSanCl  T.  U  111  ZU  I  CaFS 

jndustiy.  Such  OIC  bodiGS  aie  tons  of  ore  averaj^ing  about  $3.07  - - - - - - 

by  no  means  frowned  upon,  but  per  ton  in  gold,  with  every  indica-  Production  Has  Grown  From  $42,000  in  1911  to  Over  $42,000,- 
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{Incorporated  under  the  Companies  Act,  Ontario) 
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welcomed  bv  the  mine  mana- p'®”  this  deposit  persisting  to  000  l-««t  Year 
.gers  and  engineers  of  the  lead-  Two  Major  Ca 

mg  producing  gold  mines  of  the  feet.  Confirmation  of  these  figures  Star*— Big  Val 

North.-  .  was  obtained  at  the  recent  annual 

These  low  grad6  Oi'e  bodies  in  tneetlng  of  'Nipis.sing  stockholder.s  Ontario  gold  mines, 
thenusclves  —  failing  they  lacked  when  the  General  .Manager  is  report-  past  twenty  years,  1 
enormous  dimensions  —  might  rea- )  ed  to  have  said  that  "our  final  estim-  their  annual  output 


000  Last  Year — Due  Chiefly  to  Ideal  Physical  Condition*  in 
Two  Major  Camps,  Both  of  Which  Were  Born  Under  Lucky 
Stars — Big  Value*  Uncovered  Almost  From  the  Beginning 

Ontario  gold  mines,  within  Ihe  presented  themselves  and  nu  insur- 
past  twenty  years,  have  enlarged  mountable  ones  are  expected, 
their  annual  output  a  thou.sand  Ontario  gold  mines  are  relatively 
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sonably  be  non-oommercial  but  in  ate  of  five  million  tons  at  $3.00  is  times,  according  to  Thus.  F.  Slither-  dry.  no  heavy  water  flows  having 

he  producing  mines  I  have  in  mind  less  than  our  actual  figures.”  land,  acting  deputy  minister  of  I  been  encountered.  The  hardness  of 

the  high  grade  veins,  or  •Sweetners  .  It  is  significantly  interesting  to  mines  for  Ontario,  who,  in  a  recent  the  rocks  makes  underground  work- 


J.  Ingram . Secretary-Treasurer  .  Toronto.  Ont. 


Associate  Companies 


as  they  are  called  by  the  mining  note  that  the  old-time  prospector, 
fraternity,  located  in  the  course  of  who  did  so  much  to  establi.sh  the 


statement  pointed  out  that,  from 
a  production  of  some  $42,000  gold  in 


ely  self-suppoitin,g.  re¬ 
minimum  of  limbering. 


exploration  and  development  enable  mineral  wealth  of  Northern  Ontario  191,  ^ntput  has  expanded  to  over  Timber,  where  needed,  is  ahnndant. 
the  companies  to  maintain  a  steady  and  Qu^ebec  is  regaining  his  in.tia-  542.00O.OOO  during  the  past  twelve  whereas  on  the  Rand  it  has  been 
imd  average  grade  of  ore.  resulting  tive.  The  “wholesale”  prospecting  ’  _  ■„  »  p  . 

in  an  oven  flow  over  long  periods  and  companies  spent  fortunes  in  Hying  I  fv,i„oo  ..onfrihnioH  tn 


VIPOND  CONSOLIDATED  MINES 

LIMITED 

t.Vo  Personal  UabHUy) 


THE  KEELEY  SILVER  MINES 

LIMITED 

(.Vo  Personal  Liohilitip 


more  readily  maintaining  high  ex- 


i..  months.  nccessarv  to  go  in  for  forestration 

over  thi»  rreat  ramhrian  ehipiit^anrt  '  things  havc  contributed  to]  through  the  planting  of  eucalyptus 

aztmift  jiv*  w  ‘1’®  gfowth  of  gold  mining  ju  j  t rocs,  which  take  ten  years  to  de- 


daily  tonnage  capacity  mills  would  meaning  of  the  word  —  and  gained 
he  a  physical  impossibility  and  low  the  knowledge  of  stime  mineral  de¬ 
costs  would  be  unheard  of.  posits,  yet  to  be  proven,  in  theArc- 

•lust  at  this  time  the  need  for  the  tic  Circle,  that  may  be  an  asset  to 
sflibulation  of  production  of  gold  Canada’s  mineral  wealth  in  the  fu- 
within  the  British  Empire  is  most  ture.  It  is  admitted  that  the  funds 
apparent  and  we  find  the  interest-  qj  exploration  companies  might  also 
ing  fact  that  the  increase  in  World  i,^  used  to  advantage  to  themselves, 
produriion  but  equals  the  increased  t^e  mining  industry  and  Canada  it- 
jiroductmn  of  gold  in  the  Dominion  nniv  n«r. 


Ontario,  chief  among  which  is  the  velop  to  a  usable  size.  Orehodies,  1 1 
fact  that  conditions  at  Porcupine  for  the  most  part,  havc  been  com- 

and  Kirkland  Lake,  to  which  camps  paratively  wide  and  dipping  at  — —  i 

credit  is  due  for  Ontario’s  perform-  steep  angles.  Stoping  width  from  20 

ance.  are  as  close  to  ideal  as  it  Is  to  40  ft.  arc  not  uncommon  in  ihe  10,000  ft.  in  depth  Ihcy  should  have 

possible  to  get.  No  other  ,  gold  min- 1  North,' while  at  the  Hollinger  have  Hie  same  rock  temperatures  aslho 

ing  areas  in  the  world  havc  the  been  stopes  one  hundred  feet  wide.  Hand  at  6,000  ft. 

same  all-round  advantages.  This  makes  for  inexpensive  min-  By  contrast  in  the  Kolar  gold-' 


same  all-round  advantages.  This  makes  for  inexpensive  min-  By  contrast  in  the  Kolar  gold-’  V ATJllI 

Without  minimizing  the  dlfflcul-  ing  as  compared  for  instance  to  fields  of  India  underground  tern-  - 

ties  and  discouragement  met  with  by  .some  of  the  narrow  seams  worked  peratures  of  115  degrees  are  not,  j  ^  f^yy  (j.y|(j  Mines,  Idd.,  has  made,  that  free  gold  is  noticeable. 


compared  for  instance  to  fields  of  India  underground  tem- 


Two  New  Veins  Uncovered  by 

Development  at  LeRoy  Mines 


those  responsible  for  the  early  de-  by  the  Rand  mines,  which  barely  i^*^sual  while  in  the  Ruhr 


Te- ,  good  progress  in  development  work  waits  are  well  defined  and  the  vein 


velopinent  of  the  two  major  camps  |  offer  miners  of  small  proportions  S*®'!  3,000  ft.  Ill  degrees  is  reg- 1  property,  which  is  located  in  is  very  strong. 


jirouucTion  or  goia  in  me  JJominion  )  nrn«nprtin^  thp  nnlv  npr,  tv 

of  Canada.  Conseciuently  it  is  not  ffaliy  exnlored^^  to 

surprising  to  find  that  heretofore  ne-  Profitable  ore  den^^^^  of  overcoming  such  difficul- 

...CM  ,ubs,.ml.n,;  .l.ed  low  grade  'o'':,a*r'’r..d"  qSJ  ’.“A.!: 


the  township  uf  Luuvicourt  in  north-  This  makes  two  new  veins  discov- 
western  Quebec.  Results  so  far  ered  since  the  sinking  of  the  shaft 


ore  bodies  are  receiving  some  mea¬ 
sure  of  the  attention  to  which  they 
have  long  been  entitled  and  predic- 


Many  very  interesting  deposits  of  been  born  under  lucky  stars. 


of  Ontario,  or  withholding  any  of  elbow  room.  istered  with  an  increase  of  one  de- 1  ^be  township  of  Louvicoiirt  in  north-  This  makes  two  new  veins  discov- 

the  credit  due  them  for  their  sue-  As  depths  closely  approaching  a  for  every  fifty  feet  of  depth.  |  western  Quebec.  Results  so  far  ered  since  the  sinking  of  the  shaft 

cess  in  overcoming  such  difficul-  mile  are  being  approached  greater  0°®  reason  for  the  preponderance ,  attained  liave  been  so  interesting  has  been  started  early  in  November, 

ties,  in  looking  back  it  is  safe  to  |  provision  is  called  for  from  the  of  native  labor  in  the  Rand  mines!  that  many  of  the  larger  mining  or-  The  first,  which  was  referred  to  in 

say  that  both  camps  seem  to  have  j  standpoint  of  ventilation  hut  in  this  <hat  whites  cannot  stand  the  un-  L;anjzations,  such  as  Noranda,  .Mining  a  previous  report,  was  intersected  at 

been  born  under  lucky  stars.  j  and  its  associate,  underground  tern-  derground  temperatures.  Corporation,  and  Treadwell  Yukon,  the  110  foot  level  in  the  shaft  and 


gold  bearing  ore  h^e  been  staked  by  Cobalt  was  at  the  height  of  its  sil- 1  perature,  Ontario  gold  mines  are 


tionfi  are  already  being  made  that  the  prospector  in  the  meantime,  who  boom  when  Porcupine  and  a  lit-  more  favorably  placed  than  mines 
comprehensive  development  of  these  pr®i®ri’ed  to  work  nearer  home  and  i  tie  later  Kirkland  Lake  were  dis- ’  in  other  fields  closer  to  Ihe  equa- 


t’orporation.  and  Treadwell  Yukon,  the  110  foot  level  in  the  shaft  and 
living  I  have  acquired  acreage  surr-ounding  later  on  in  the  station  as  well  as 


conditions  in  the  Ontario  camps  |  fb^t  of  the  Le  Roy  property. 


in  the  crosscut,  dipping  North  45 


will  result  in  the  much  desired  added  f;*  ^  grubstake.  The  old^  -  - -  -  - - - - - ^  ___  ^ 

Tiroduclion  of  gold  within  the  Domi-  H™®J’  thrilled  world-wide  publicity,  it  had  caught  |  temperatures  have  creted  serioi 

nion.  The  interest  in  new  mines,  the  possibimy  of  finding  other  beld  the  imagination  of  more  I  problems. 

wliich  had  been  at  a  low  ebb,  has  larK®  low  grade  gold  deposits  pre-  continent.  Cobalt  had  di- j  Temperatures  Xot  Troublesome. 

not  been  stimulated  by  small  dis-  LhfcT  renreLnt^^  reefed  the  favorable  attention  of  the  |  So  far  rock  temperatures  unde 

onvp.rlAs  nf  Rnerta.c'iilar  ore  show-  ’"ipB,  wnicn  represeuiea  real  oara  w^riH  tn  nnturin’si  I'ninino  nnsci.  4**  *1,^ 


combined  with  a  high  was  scale  |  ^  recent  progress  report  issued  | ‘^®S'’®®®-  The  second  is  the  one  re¬ 


covered.  Cobalt  had  be®^  accorded  tor.  In  the  latter  excessive  rock  has  attracted  the  be.st  type  of  work- 1  the  company's  office  indicated  j  f®''fed  to  above 


creted  serious  men.  The  contract  and  bonus  sys-  crosscut  at  60  feet  from  I®  addition  to  these  di-scoverles  it 

tern  make  for  efficiency  and  this  is  shaft  on  the  125  foot  level  a  new  stated  that  several  quartz  strlng- 


not  been  stimulated  by  small  dis-  ^pusiy  aespisea  on  nis 
coverlcs  of  spectacular  ore  show-  tfiP®'  wmich  represcntec 
ing.s,  but  has  been  revived  by  the  ®hip  and  little  romance. 

))roving  up  of  tremendous  tonnages  In  conclusion.  I  reiterate  that  the  j 


w'orld  to 
bilities. 


’obalt  had  di-  Temperatures  Kot  Troublesome.  increased  by  the  extent  to  whicl 
ttention  of  the  So  far  rock  temperatures  under-  i  Ontario  mines  are  machined, 
mining  possi-  ground  even  in  the  deepest  j  AV'hen  to  the  foregoing  are  addet 
of  the  Ontario  gold  mines  such  advantages  as  virorous,  health 


creased  by  the  extent  to  which  intersected  dipping  55  de-  ®'’®  well  mineralized  have  been  In- 

ntario  mines  are  machined.  grecs  south  in  the  same  direction  tersected  in  the  crosscut  at  different 

AV'hen  to  the  foregoing  are  added  ag  Itic  main  vein.  This  new  vein  plu®®s,  «*nd  the  engineer  in  charge 
ich  advantages  as  virorous,  health-  is  three  feet  wide  with  well  defined  mentions  the  ground  to  be  very  In- 


fconomic  ruining  operati^s.  been  changed  from  apathy  to  ex-'  an  increase  of  seven  rie.grees  for  ment  sympathetic  to  the  industry,  it  A  telegram  received  from  I  he  pro- 1  transfer  of  900,000  shares  of  the  new 

It  must  be  concede  irai'finn  nf  mIH  content  of  thoao  ®Bement  and  the  taste  for  mining  j  each  thousand  feet  of  depth,  Onta-  is  not  surprising  that  Ontario  gold  perty  subsequent  to  the  publication  I  comiiany  which  has  an  authorized 

tn  Uomnn.  rtenosits  will  within  a  comnarativelv  *'P®®Q^^Hon  had  been  whetted  by  i  rio  mines,  because  of  their  lower  mining  has  displayed  a  rate  of  of  this  progress  report  stated  that  |  capital  of  3,000,000  shares  of  nopar 

Ifrnto  of  around  t”  76  also  few  rears  double  the  gold  oroduction  **'®  astonishing  profits  and  divi-|mean  temperature  to  begin  with.  33  grow  th  rivalled  by  no  other  com-  the  main  vein  has  been  intersected  value.  Subsequently  an  additional 

‘  „naia  at  nf'ih'o  Por-  of  I’anada  dends  frorn  Cobalt’s  bonanzas,  tap-:  as  against  60  on  the  Rand,  arc  giv-  parable  gold  producing  area  in  the  at  a  distance  of  90  feet  from  the  200,000  shares  of  I>e  Roy  Gold  Mines 

" ’  ‘  ital  for  mining  development  had,  jen  the  benefit  of  a  virtual  handi-  world,  or  that  costs  of  production  sliaft  and  that  at  this  point  it  dips  were  offered  for  public  subscription 

■  furthermore,  been  created  and  j  cap  of  about  4,000  ft.  In  other  here  has  established  a  world’s  low  15  degrees  south.  it  further  sfat-  to  provide  necessary  funds  for  de- 

Call  m®®**  early  Porcu-  words,  when  Ontario  mines  reach  record.  ed  tliat  it  is  well  mineralized  and  velopment  of  the  property. 

fw  •  J  f  J  *  D  From  the  Befrinnlug. 

i  o  Mromtsea  L^ana  in  Darrens  Generally  im- 

_  •  portant  quantities  was  found  prac-  p-  -  - - —  ■  . .  ....  _ _ — - - — 

tically  from  the  grass-roots  in  both  | 

OUTSTANDING  authorities  on  Exploration.  Ltd.,  to  answer  critics,  camps.  Had  it  been  otherwise  it  is  i 

mining  in  Canadian  government  "Some  people  have  criticized  to  say  what  the  story  would  |  —  _ _ _ 

have  appealed  to  capital  to  Saign^S  I  HACMNT  YR.E  PORdJPlNE 

stand  behind  the  prospector  and  ex-  going  away  from  railhead.  I  would  45,^4  under  way  at  the  Beattie  were'  A 

Itlorcr  who  .searcli  for  gold,  inas-  like  to  point  out  that  wnen  I  took  called  for  preiiminary  to  mill  con- !  ^  ^ 

miicti  Bs  the  dcniund  for  the  nietiil  is  tlie  Klin  KIo'D  nnine,  they  flil  IftUAhed  ^truction.  Ores  uncovered  were  visi*  I 

urjrcnt.  at  me,  but  to-day  there  Is  a  town  g^^ade,  presented  no  seri- :  RM  ■  ■  ■  Rfl 

Prospecting  and  exploration  in  of  five  thousand  people  there.  $3d,-  engineering  difficulties  in  min-'  JlTR  A  JB 

^  HTicidii  has  taken  on  a  new  mean-  000,000  has  been  spent  on  the  pio-  jng,  or  metallurgical  problems  in  j 

ing  in  recent  years.  The  aeroplane  perty;  several  other  towns  have  treatment.  And  this  remains  the'  ( No  Personal  Liabililv) 

luus  served  to  push  back  the  fron-  sprung  up  around  there,  to  say  case  to-day  after  twenty  years  of 

tiers  even  to  within  Ihe  Arctic  Cir-  nothing  of  The  Pas,  which  is  ten  production.  The  measure  of  thesui-i  I  4  •  I 


It  must  be  conceded  that  it  was  tion,  development  and  scientific  ex 
onjy  after  some  of  our  Canadian  traction  of  the  gold  content  of  thesi 
Giflild  Mines  commenced  to  demon-  deposits  will,  within  a  comparativelj 
stratc  costs  of  around  $2.75,  also  few  years  double  the  gold  productioi 
with  low  costs  at  some  of  the  Por-  of  Canada. 

How  N.A.M.E.  Answered  Call 

To  Promised  Land  in  Barrens 


■  ,  • ,  V.  i.,^w  o-i-oUx.  Porcupine  and  Kirkland  have  not  become  troublesome.  This  ful  climate,  modern  transportation,  walls.  The  mineralization  is  coarse  ieresting. 

of  low' grade  gold  ore,  some  of  which  a  ge  dep  s  *  ®  8  d  e  Lake  came  along  at  a  time  when  j  is  explained  by  the  fact  that  al-  comparative  proximity  to  source  of  fresh  pvrlte  and  gold  has  been  l,e  Roy  Mines  Ltd.,  at  the  end  of 

with  stich  immense  widths  and  are  on  the  whole  the  salvat^^^^  enthusiasm  toward  Ontario  mining,  |  though  the  gradient  in  most  parts  supplies,  ample  hydro-electric  pow- j  found  by  panning.  This  vein  looks  1931  acquired  Le  Roy  Mines  Ltd., 

'  PU^lic  attitude  had  1  of  the  world  is  fairly  constant  at  cr.  just  mining  laws  and  a  govern- I  to  be  a  very  important  one.  consideration  for  tlie  sale  being  the 

_ _ _ *  been  changed  from  apathy  to  ex-;  an  increase  of  seven  rie.arees  for  ment  sympathetic  to  the  industry,  it  |  A  telegram  received  from  Hie  pro-  transfer  of  900,000  shares  of  the  new 


cr,  just  mining  laws  and  a  govern-  I  to  be  a  very  important  one. 
ment  sympathetic  to  the  industry,  it  |  A  telegram  received  from  Hie  pro- 


McIntyre  Porcupine 
Mines,  Limited 


(No  Personal  Liabililv) 


There  are  great  stretches  of  times  as  big  as  it  was  when  I  went  L-ess  met  with  in  minin 


proauciion.  inc  measure  or  me  suc¬ 
cess  met  with  in  mining  compara¬ 
tively  shallow  depths  in  Porcjpint 


territory  lying  between  Hudsons  into  that  country.  lively  shallow  depths  in  Porcjpint 

Huy  and  Alaska  that  may  be  rela-  “As  for  the  Coppermine,  we  U'  e  ^nd  Kirkland  Lake  is  set  by  the  | 

lively  inaccessible  for  years  to  come,  up  on  the  edge  of  the  Arctic  Circle  fa^t  that  90%  of  $400,000,000  "old  i 

I'hc  main  discoveries  that  have  been  but  we  are  much  nearer  to  civiliza-  produced  in  Ontario,  largelv  from 
made  in  the  far  north,  bow'cver,  are  tion  than  the  Flin  Flon  was  at  that  camps,  has  come  from  the 

actually  more  accessible  than  pro-  time,  because  there  it  necessitated  surface  down  to  2,000  ft.  ' 

(hieing  camps  were  at  the  time  of  cutting  a  hundred-mile  road  right  While  mining  for  gold  iu  Onlario' 

iheir  di.scovery.  The  chief  of  these  through  the  bush,  whereas  up  at  the  |g  being  carried  on  at  depths  of 
are  located  along  the  shores  of  the  Coppermine  we  are  forty  mites  from  tj,ree  to  four  thousand  feet  and 
Creat  Bear  l.ake  and  the  Copper-  tide  water  where  we  can  use  trac-  pi^ns  arc  taking  shape  to  larrv'dn 
mine  area,  which  is  located  within  tors,  winter  or  summer,  and  can  pearly  two  miles  below  tlie 

40  miles  of  tidewater.  j  average  seventy-five  tons  a  load  for  surface,  no  serious  engineering  dif 

Some  interests,  who  favor  confin-  each  tractor.  All  we  have  to  do  is  fjcultie.s,  such  as  beset  gold  mines'! 

mg  prospecting  and  exploration  to  put  in  loading  pockets,  load  It  into  other  parts  of  the  world,  havd 

terril lilies  close  in  to  the  seasoned  the  boats  and  bring  it  out.  We 

mining  fields,  have  been  inclined  to  have  satisfied  ourselves  of  the  feasi-  ^  ~~  " 

criticize  the  efforts  made  by  tliose  bility  of  water  transportation,  which  ^VcRthcr  Conditions  Delay 
interests  who  have  ventured  into  is  the  cheapest  in  the  world.  IDI  »  I  rx  I  41/  i  ■ 

the  great  barren  lands,  notwitli-  "I  have  just  been  over  to  Africa  IVieialS  L/evelopment  WOFK 

standing  Ihe  fact  that  the  geologi-  and  saw  the  Rhodesian  mines.  There  - - 

cal  structure  of  the  Far  North  is  has  been  several  hundred  millions  T®*'®"*®  Biirfau  'rhe  FinaHvini  'rimr,  ^ 
correct  and  rich  metal  occurrences  spent  in  there  on  copper  ore  run-  Toronto.  —  Operations  at  the  i 
.arc  old  in  story.  The  E'inancial  ning  from  two  to  four  per  cent.  You  .Metals  Development  properly  at 
'I'imes.  therefore.  a.sked  one  of  Can-  can  appreciate  our  optimism  as  to  Clearwater  Lake,  Red  Lake  mining 
ada’s  most  experienced  prospectors,  the  future  of  the  Coppermine  River  section  of  Ontario,  have  been  delayed  , 
who  is  a  pioneer  in  aerial  explora-|  area,  for  the  reason  that  we  have  somewhat  this  winter  ow'ing  to  tlie 
tion,  namely,  .1.  E.  Hammell,  presi-;onc  find  of  chaleocite  that  runs  extremely  mild  w'eather.  The  corn- 
dent  of  Northern  Aerial  Minerals  1 70%;  we  havc  another  very  large  psnj'  recently  purchased  the  mining 

plant  of  the  Dunkin  Mines  but  found  i 
that  this  could  not  be  shipped  to  , 
their  property  until  sueli  time  as  the  ' 
lake  froze  stiff icicnfly  to  carry  its  ’ 
weight.  At  last  report  the  weather  ! 
had  assumed  a  more  wintry  aspect  j 

The  Arntfield  Gold  Mines’  property  is  of  the  machinery  was 

responding  to  aggressive  development  in  ^.Meur'Lveiopment  secured  con-' 

a  lUOst  satisfactovy  manner.  The  property  is  siderable  encouragement  in  previous  ! 

large,  the  gold  values  ai'e  important  and  wide-  work.  Their  prospect  shaft,  put  i 

spread,  and  enough  work  has  been  done  and  down  on  one  of  the  main  veins,  dis- 

enough  money  spent  to  sho4y  that  few  pro-  were  shown  to  improve"  as  depfh‘w"s 

perties  in  Canada  have  more  important  possi-  attained,  it  is  now  imended  to  put 

bilities.  The  next  few  months  will  be  very  down  a  new  working  shaft  alongside  ' 

interesting.  *^'’®  initial  olitective  of  500 

feet.  I.ievels  will  be  esiabiished  at 
We  will  be  glad  to  furnish  full  information  ’25  foot  intervals  and  lateral , 

UDon  reauest  ''’®®*'  carried  out.  i 

upon  lequesi. 

I nfo'i'iiiation  is  alieays  obtainable  al  the  offices  of  the.  depth  ot  about  .15  feet  by  Iiand  steel 

Co-mpany  work  was  held  up  pending  the  < 

arrival  of  the  new  plant.  During  this 
work  a  new  vein  entered  the  shaft  ' 

Arntfield  Gold  Mines 

erected  over  the  shaft  and  everything 

LDIITEl)  is  in  readiness  to  resume  sinking. 

/  I  Metals  Development  recently  in- 

(So  Personal  LMipt  crea.sed  capital  from  $2,500,000  to 

159  BAY  STREET,  TORONTO,  CANADA  $.5,000,000  in  shares  or  $1.00  par 

value.  All  neccs.sary  financing  has  | 
beCD  arranged,  officials  StUlC. 


Capital  Authorized: 

800,000  Shares,  par  value  $5*00 

Issued : 

798,000  Shares,  par  value  $5>00 


$4,000,000 

$3,990,000 


LOCATION  OF  JUNES  AND  PEANT:  SCIIl  VIACllEK,  ON  I  AIOO 

OFFICERS  AND  DIRECTORS! 

J.  P.  BICKELL,  President 

W.  J.  SHEPPARD,  Vice-President  and  Director  .1.  H.  TUDHOPE,  Director 

STRACHAN  JOHNSTON,  K.C.,  Director  D.  H.  McDOUGALL,  Director 

M.  P.  VANDERVOORT,  Secretary  BALMER  NEILLY,  Treasurer 

R.  J.  ENNIS,  General  Manager 

Production  Since  the  Beginning  of  Milling  Operations  in  1912 


Dale 

Period 

IViiis 

.Milled 

.  Value 
per  Ion 

(  it  OSS 

Value 

Recovery 
per  ton 

Total 

Value 

ini’2. . 

12  rnontlis 

14,500 

7.00 

S  101. ,555. 10 

5.25 

$  70,166.38 

nti;L . 

12  months 

31,070 

7  85 

‘251.314.45 

7 . 05 

225,752.’25 

,)aii.  1 

'14  to  Mar.  31,  '15 . 

15  months 

85,0,54 

S.87 

700,232.10 

8,30 

718,331.71 

Apr.  1 

’15  to  Mar.  31,  '10 . 

12  months 

105.758 

7.71 

815,345.40 

7.38 

779,990.04 

Apr.  1 

’10  to  .June  30,  '17. . 

1.5  months 

105.307 

10.00 

1 .0.54,793.’2S 

0.55 

1.864,014.28 

.lulv  1 

’17  to  .lunc  30,  ’18 . 

12  monflis 

1 78,327 

10.0.5 

I,703,I07.,55 

0.01 

1,7 14, ’258.00 

.Iiilv  1 

’18  to  .tunc  30,  '10 . 

12  monllis 

1 70.874 

0.78 

1 .7.50,0‘27. 40 

0.’29 

1,071,046.03 

.lulv  1 

’19  to  .lune  30,  ’’20 . 

12  months 

188.835 

1  1.52 

2,175,801.31 

1  1  02 

2,080,178.44 

.lulv  1 

’’20  to  .luno  30,  '21 . 

12  months 

171.010 

11.07 

2,005,072.00 

11.08 

1,004,326.30 

.Fulv  1 

’21  to  .luiic  30,  ’’22 . 

12  monlhs 

103,071 

10.00 

2.074,088.40 

0.00 

1,937,105.07 

.lulv  I 

’22  to  .luiio  30,  ’’23 . 

12  months 

•240,015 

0.00 

2,307,303.00 

9.35 

2,’249,741.63 

,Iulv*l 

”23  to  .luiip  30,  ’’24 . 

12  montlis 

300, 1 40 

(t.OO 

3.488,803.00 

0.14 

3, ’201, 178.22 

.lulv  1 

.’’24  to  .luitc  30,  '‘2.5 . 

12  months 

400, ’250 

0.43 

3,774,008.00 

8.86 

3,546,037.52 

.lulv  1 

’’25  to  .lutip  30,  ”20 . 

12  montlis 

400.000 

8.72 

4.0’20.32G.00 

8.25 

3.804,774.00 

.lulv  1 

'20  to  Alar.  31 ,  ’27 . 

0  months 

385,400 

8.08 

3,113,500.07 

7.67 

2,957,060.07 

Apr.  1 

’27  to  Alar.  31,  ’’28 . 

12  months 

5’20,400 

8.00 

4.‘207,. 5.53.00 

7.00 

3,087,634.04 

Apr.  1 

’28  to  Alar.  31,  ”20 . 

12  months 

538, 1 0,5 

8.24 

4,433,378.00 

7.83 

4,212,624.82 

,\pi.  1 

'20  to  Alar.  31,  ’30 . 

12  months 

550,40.5 

8.40 

4,057,188.00 

8.05 

4,433,626.45 

.\pr.  1 

’30  to  Alar.  31,  ’31 . 

12  montlis 

.558,1 1.5 

8.84 

4,934,122.00 

8.30 

4,633,140.73 

5,300.088 

0.00 

848,718,018.27 

8.60 

$46,089,089.64 

<7 
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Range  of  Mining  Stock  Prices  1924-32 


Limited 


Janunrv  .ti»  date 
1 932 


Review  by  Handy  and  Harmon 
Indicates  Production  Now  At 
Low  Level 

DEMAND  IS  IMPROVED 

Sales  for  Demonetization  Falling 
Off  and  Prospects  That  Econ¬ 
omic  Recovery  Will  Bring 
Correction 


nmrn  IT. 

L.  K. 

IBiirrlr. 


Gordon  F.  ^omnier»i 
II.  II.  Ilronn. 
leCii.  ]IIiinaff;er. 


.r.'tiiioM  SfiniKr. 

Iliiffu  lf>« 

G.  Iloivroi'k. 


Company  owns  300  acres  in  Kirkland  Lake 
Camp,  north  of  Sylvanite. 

Also  owns  substantial  interest  in  La  Roche 
Mines,  Ltd.,  in  Porcupine,  now  under  active 
development,  jointly  with  the  Buffalo  Rouyn 
Mines,  Limited. 


A  more  proirisiii?:  oiiilonk  for  the  I 
silver  market  ilurinK  the  currriit 
yc.’.r  is  soon  I'V  Itauily  and  Harmon,  ^ 
world-ronownod  silver  morcliants.  inj 
il)0  rofftilar  yc.ir-ond  roviow  of  sil¬ 
ver  conditions. 

■'Informal ion  now  axai'ablo,  says, 
tho  roviow  in  part,  indioatos  a  nia-| 
ferial  doolino  in  world  produotionj 
for  inr.1  from  the  previous  year's; 
total:  in  faot.  wo  must,  .tc  bark  ten. 
.voars  to  find  a  ooniparablo  fi.miro. 
l)nr  ostimato  is  ind.lM'.OOO  ors,.  of 
wbiob  I  he  fniiod  Slates  supplied  | 
•'ll. 400.000  oxs..  Mexico  FS.OOO.OOO ' 
o7,.s..  and  I'anada  I’O.tOo.OOO  o/.s.  i 
South  .Vmorio  I  ooniri''Ulod  10.700.- 1 
iiOO  O/is..  tho  ma'.ior  portion  frohi , 
I’oru.  and  all  oihors  ::,j.T0o.000  ozs.  . 
I'ixiirossod  in  vorcontapo.  tho  slirink-' 
ape  iroin  last  \  oar's  fipuros  is  ap-, 
proximatoly  as  folhrws:  1  nitod 
States  OS  per  cent..  Mexico  l.l  per  I 
lonl..  Canada  L’O  per  coiit..  South: 
•Amcrioa  10  ptr  ooni  .  and  others 
K’.ii.  pel'  cent.,  and  worUi  tolal  20''2 


Head  Office 


Federal  Bid; 


TORONTO 


NFORMATION  regarding  the 
Company's  recently  acquired  gold 
property  in  the  Quebec  gold  field, 
West  of’  the  Beattie,  will  be  gladly 
sent  to  anyone  interested. 


I’apital. 

('astle  Ttrthrway 

( 'nniapas  . 

Korlfv .  . 

l.a  Urtpt-  . 

MrKinlev . 

Mining  ('orp  ... 
Nipijtsing  -  .  .  . 
TrmisKanninR  .  .  . 
Kalconbrirtgc 
Frtrrson  Cobalt 


Keora  Mines  Limited 

601  Northern  Ontario  Bldg. 

TORONTO  CANADA 


Abana  . 

,  mit\  . 

-X  eon  da 

International  NIrkel 
^  Kootenay  Florence 

XIandy . 

Newbot’*.  .... 

Potterdoal  . 

Hibago  . 

Sherritt-t'iordon .  . .  .  . 

Stadacona  .  . 

Sudbury  Basin  ... 
Tuwagamae  .  .  . 
Treadwell  X’ukon  .  . 

Bagamae . .  •  . . 

f  )!»isko  .  .  .  .  . . 

Quemont . 

Waite  Ackerman  . . , 
Bas'*  Metal?  . .  . . . . 
Mone*a  ....... 

Big  Mi8?ouri . 

t'oast  ('opper . 

Pond  <  ireille  ...... 

roil?.  Smelter?  . .  . 
Aldermac  ...... 


METALS  DEVELOPMENT  LIMITED 


(NO  PERSONAL  LIABILITY) 


811  STERLING  TOWER 

TORONTO  2,  CANADA 


.NEWER  MINES 


Alexandria . 

Huronian  M.  &  F.  . . 
Lake  T^and  ...... 

t'nited  Kirkland .... 

Brett.  Treth'y . 

Dum.  Kxplorer? 
C'hibougamau  Pro?.  . 

Northern  Can  ^ . 

Pioneer  of  B.  . 

Tri-Metals  .  . 

Proj»f>ectorp  Airways. 
Kirkland  Hudson  Bax 

Ventures . 

Kirkland  Towrsite.  .  . 


CAPITALIZATION;  5,000,000  Shares,  $1  Par, 
PROPERTY :  1 .000  Acres,  Clearwater  Lake, 

District  of  Patricia. 


gold  value  of  the  rupee  has  been  r  cease  selling  Bilver,  not  on  account  I  prefeeruce  for  silver  by 
reduced,  although  by  means  other  |  of  a  change  in  policy,  hut  because  man  and  the  Indian  f 
than  statiitoey  enactment.  'the  necessity  for  so  doing  may  be|hack  over  centuries,  am 

“It  is  difficult  to  secure  early  in- 'lacking.  which  prevail  at  presen 

formation  regarding  hiiH'CU  move- 1  "India  and  Thina  wnl  cotiiinuo  to  cast  its  i-ontinnnnee. 
nu-nts  into  and  from  China,  but.  take  large  amounts  of  silver,  al- :  “Wc  reaffirm  our  fait] 
based  on  data  now  available,  we  though  their  chsorptiou  in  Ih.'il  was  tine  of  silver.  its  pic 
estimate  the  iOSl  connsumption  ot  ,  less  than  in  recent  years.  The  which  is  no  worse  ilian  t 

silver  by  that  eount'-y,  including  j  ■  .  ■  ■  .  -  .  - - - - - — 

Hongkong,  at  PP.ftOh.OOO  ozs..  which  j  ^ 

from  11130.  Chinese  demand  forj  NEW  GOLD  PLAC 

silver  has  not  dropped  to  such  a  low]  _ 

and  we  AT'DTPTi'T^An  A 


The  Company  is  Financed 
for  Aggressive  Development. 


point  since  the  year  1926, 
attribute  this  condition  chiefly  to 
unsatisfactory  foreign  markets  for 
China’s  exportr-  To  be  sure,  there 
were  other  contrihutory  causes,  such 
as  the  Hankow  floods  and  internal 
disturbances  of  a  political  and  mili¬ 
tary  nature,  but  the  prevalence  of 


SiSfeScS' •  1  -"Ci  I  III  , 


rrv 


Canada’s  Gold  Output  to  i 

Increase  by  $10,000,000! 


It  r.iii,n  ;ei|  frcrij  Page  1."i»  |  rate  of  STOO.bOU  per  annum.  i 

'  oniaunuii  .Mini  ''  uiil  mainiain  out-  Among  the  new  mines  that  willl>p.| 
nut  al  around  .it.iir'.iiiiii  and  sSGO.buu.  coming  into  prodnetion  fm-  the  first! 
T'cspeetivcly,  thi.-  year.  lime  shortly  are  Hraylorne,  in  Bril- 

Noranda,  v.  Iiilc  primarily  a  liase  isli  I'olumbia.  (jcni  I.akc  and  San| 
metal  enterprise,  sienped  up  iino  Antonio,  in  Manitoba,  and  Moss  I 
"nurfh  r'bue  among  i  anariian  .gold  .Mines,  in  Ontario,  whit  b  with  nii.s- 
pi'oducei.s  la.st  year,  and  thi.'i  year  r  ellaneoiis  small  iirodtieers.  may  t  ea- 1 
should  maintain  oiit)Pit  at  .sonic-  ;<onably  rontribuie,  about  .$2,bf)o.i'ipn, , 
tiling  over  f.^.oufi.opu,  tp.iebcc  has  represent jn,g  a  gain  to  ilie  Domin-' 
i«o  pr.'i.'liieing  .goltl  inine.s,  Siseoi'  ion's  ouipiii  this  year.  ; 

and  Oraiada  Uou.iti.  'llie  former  In  tlie  following  table  approxi-j 
has  int  reared  caiiat  il.v  receniiy.  mate  produerion  for  11)31  tif  fifteen  | 
’.vhile  the  latter  plans  for  lioiibling  hading  golii  enterprises  i.s  indicated.! 
its  mill  at  ont  wlicli  shouhl  tn  along  with  pro.iccicrl  oiiti>iii  for: 
able  till'  eompan.v  to  piipdme  at  tin  I'l::!'  : 

nijl  I'rcsr-iil  Kalf  Near  Kut urn 
tiatn 

lakpSho'c  ..  .  S 1  l,(l.•,s,nnn  sia.r.rin.nnn  ,$14..'ii.n,000 

HollinKcr  in.'gK.SS.l  ll.ituu.oiio  . 

Tpnkllughcs . . .  ....  fi.l  .■.u.iino  fi.noii.oiio 

Mrinl.vrp  .  4,T.',ii,oon  ti.iino.oon 

Dome  a.isti.oon  r!..'>nn,ooo  . 

WrlRM-narRrcate” . .  g.T.'ti.tinf)  g.non.ouo  .  . 

S.vlvanPt. .  ,  .  .  P:  .'.non  l.ofin.ooo  .  ... 

H,iwp.v  pi.O.nntp  J,  1 00.000 

riurieer  tlolil  lit  ti.t  ■ . .  Too, 000  TOO.OOO  1,700,000 

Sisc.)P  . .  .  710,00(1  7.70.000  1,000,000 

Kirkland  I,ak(.  ti'ild .  ooo.OOO  ooo.ooo 

Central  Manitoba .  (.00,000  <;0((,n((0 

Coniaurum  .  k -O.OOO  S.>0.0((0  . 

-.arrj-Ifolhnger . 200,000  230,000 

O'-anarla  .  360,0(jo  litiO.OOO  TOO.OOp 

.Miscellaneous . .  ,  .  2,OOO.Ui)o 

A  prtj.leciion  of  ho»  these  andiAsliley  flold  anti  Mel.etiil  Hiver. 
other  mines  will  perlDini  in  1933 .  ^*i"uld  tlie  market  Ini  base  nietal.s 
would  be  premature.  There  is  every  in, prove  tbe.se  enterprises  wt,„IO| 

.  I  ...  .  lontnbiitc  ninro  gold  tt)  the  noun-, 

reason  to  expect  that  Wriglii-llai-  total.  In  additinn,  there  are 

srreaves,  Sylvanite  and  KirklainJ  fjtiite  a  ntimlter  (jf  prospects  tliai 
^j&kp  Oold  managements  will  decide  ,  niay  cttnie  to  the  IronI  in  the  next 
in  substantial  mill  increases  liefore  year  or  iwti  Sound  grounds  exist 
he  end  of  this  year.  There  an;  ftir  aniiiiiciiiii.s  that  '  aiiaiJa's  .goltl 
lew  gold  mines  in  tlie  making,  in-.ompiii  tvill  conimiie  to  grow  by  siili- 
'luding  such  enterjtrises  as  the  sianiial  steps  ftp  some  yo.nrs  to 
fleattie  property  of  \  eimires,  J,id.,  rtune. 


jO  .»kf(<.  1:.'  .1 


mWM 


T-x  thf^n  rt'Minit'tl  tn  i)if  nvor.  thr  ilrcds^ 
v.oi  lvin;i:  11 xsav  ui*-.*-'!  i  «*ain. 

I  pi'f'r  Lnf».  sli.nvs  i  ln'  di  rdur  iii.df'r  run* 
."’llU»lU>M  Lpp«!‘  LiKhl.  t.liPOllKh 

x.liifh  pa-'J-r.®  ;iimI  wnr!  4i.>arH*i 

Mairiifil  <1  J  iM  (J.  'liflfllr  L  n.  <•  nv'eynr.8 
b<  iii,y  it  ‘  f-nihb  rl.  Mitldlo  b(M)  ‘jinR* 

Imwoi  lunut  ami  Lower,  a  grn*  ra! 

\  i»  A  t»f  oiirra  In  n;r 

rio  S'’  iiliotf'S.  4',-'  (.-jlvt  n  liisl  Drrt'inbrr 

.Mid  Mlir'  lliHl  lillM  (DO.  ron.st  rucUtill  Wni'U 

<»n  lilt*  ihtolf;''*  ha.'-  h*  •  ».  itmt  lirnllv'  <'iDMi>lrl- 
« d.  find  lh«i  tii.Hctiiht  ry  j.ki  now  in  roii l'.''•‘f*  of 
( b<n.  h-  v»*ri>  W'fidirr  roiuHlion.'^ 

hii  \  '■  .*•  Mine  w  liri  1  I  »  l  {i  m!mI  coitf- 1  ntr ( ton  woi  b. 

'I'ti*'  (niniifmv  iiMW  <  <  >iic  I  iiib'd  ;tii;tn^‘*- 
uilli  (  aiojtlitiii  hitcrr-sts  wIik  Ii  will 
•  Ih''  '•;nly  <  tDiiid;’ i«>n  of  i  hi-  firvl 
tf, fdL»*  ••ml  will  hI.'o  •itriid'  il  l<>  ;ii- 

I  (J  !i;;»'i  ti'’fU  .*<  f''!’  ahiil  ilndt^ts  jii.sl 

■li'ii},  M.s  at-lDitl  I't.siiH-.  h.nf  I)  '«  II  uDUtiiivd 

Iitjin  lilt'  ii.'st  opoialions. 


i.f  til*  of  'jp^rad' ■ij.'-  o|  M- 

T.f  'd  Ujvrv  Mimij,''  ('onipanx.  wlioli  bi-lrls 
b’asf-s  «tn  1:^1  !inl**.<  oji  .Mf  [D*od  irodii'i- 

ii'ij  hrnch*':-,  iioiih  •-!  Aih'Tla.  .\.s 

J>  1 11  n.3t  I  H.I  t'd,  tlir  »:•  •liijta  II  \  |o]tUn(;  in 

fl  rf  nj^‘  antJ  oibf»'  iit  hardl* 

)iio\'*n  Ktdfi'h'Hnn?  p,rav' 1  -it  Ibt  of 

ktt.innt  onl»i«*  Njii'd.-  a  iDonih.  r'•'•‘»v.•I•;nK■  /ui 
of  17  «•' nt.-^  in  Kolfl  to  robn- 

\  cl  I  d  ijntJ  ;t  pl.itiimm  •'■nlrnl  noi  vf  t  dr  tr* 
im)j»*d.  *  osts  ill'*  : inn  1 '  d  nl  L  ‘•‘  nt.-'  a 
>  n  rd  and  in'l  r  f*tn,’  n  lo  «'#  nl.'!  or  ^S.P0d  a 
iDortih  Ibis  I'it'-l  instfi  i  la  i  ion.  [i  is 

idann^'tl  t'>  add  I’iv*-  t.{li»-r  d  rf'tlt;«  'v  li«-n  th* 
first  unit  ha.'’  pTovid  I  dnl-'i  on  p,  •  i  ■ . .  n-n  n»  . 
L.  17  l>rnnmiond  ifLiiH  '-r  in  '  Itniui-  ;  in! 

1o  staiS  o|)»-: I  on.'-  ♦*.'»  t  j  v  o-  .M-  .t'h 
A  ni  hi  y  of  ’in-  ns  niio'.  t:-  li  j«i- 
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NEWS  OF  BANKING  AND  INSURANCE 

PROGRESSIVE  YEAR  \Bonk  Statement  for  December 


WIDE  DISTRIBUTION  SOUND  EXPANSION 
IN  INVESTMENTS  OF ,  IS  REPORTED  FOR 


WAS  EXPERIENCED 
BY  SAVINGS  BANK 


Reflects  Internal  Bond  Issues  NEW  YORK  LIFE  CO.  MUTUAL  COMPANY 

Ypar  *'11(1  Kot.iionieius,  iirov inciai  |  $.')(i(i,.)S4,r.t:r).  Ciiii  hiaiis  aiidtii  J  ii’o  Hii^e  Assets  TolaMin^  $1,890,-  Increases  in  All  Departments 


City  and  District  Mair 
Strong  Balance  Sheet 
Position 


KAIllVl'"''*  flotaiK.iis  aip  Iho  sl'own  I'a  tnillions  lower  ai  144,880  Benefit  Pub!ic  Works 

chu'l  reaKoiis  for  ilic  olianscs  notoa  lower  at  And  Industrial  Development 

j  .  ,  ,  ol(.  wliilo  III  the  second  line  re- 

Maintains,  '"  chartered  hank  „,,f,,„.jiies  held  weiv  reduced  Rir  SURPLUS  SHOWN 

sladneni  for  iJeceinher.  Combmed  to  S(j!t4,d:!2,ti7S  from  $72d. tk!i, flail.  L'l'j  oCiJ\rl_.Uo  otiUWIN 


j  sladnent  for  iJeceinber.  Combined  to  S(j!H,b:!2,fi7S  from  $720. tkb.fl.ail. 
depesifs  are  over  100  niilllion  lower  Call  loans  in  Camida  showed  a  21 
while  sold  reserve  was  lowered  to  million  contraction  to  SI2,l.7:io.;i."i7. 


I'hal  the  sHviii;;s  oi  pol ic\ holders 


Shown  in  Report  of  Mutual 
Relief  Life 

BUSINESS  UpThARPLY 

.-\  verv  creditable  showins  by  the 


PROFITS  ARE  HIGHER 

Shown  at  $366,135  as  Compared 
With  $363,022  —  Increases 
Also  In  Deposits,  Investments 
and  Total  Assets 

A  very  pro,s:ressive  year  wa.s  ex¬ 
perienced  by  the  Montreal  City  and 
Distrirt  Savings  Bank  in  I!i.>l.  Ac¬ 
cording  to  the  fintineial  statement 
pre-sented  at  ihe  .innua!  meetinx  this 
week  increases  are  shown  in  every  | 
item  of  the  banks’  activity  including  | 
earnings,  depo.sits,  high  grade  in-  j 
vestments  and  total  assets. 

Profits  for  the  year  were  $366,131),  | 
against  $363,022  in  the  preceding  l 
year.  Btilancc  brought  forward  at  ' 
$2>16.1.5!l  made  ti  total  of  $612,504, 
(listrihntcd  as  follows:  dividends  at 
the  rate  of  14  per  cent  per  annum, 
$280,000,  and  special  charity  dona¬ 
tions  at  $5,465,  a  total  of  $285,465. 
leaving  an  amount  of  $327,120  to  be 
carried  forward  into  Ihe  current  fis¬ 
cal  yea;’. 

At  Ihe  clo.se  of  the  year  the  bank 
maintained  its  strong  biiliince  sheet 
position,  with  immediately  liquid 
itssets  equal  to  105.61  per  cent  of 
all  liabilities  to  the  public,  a  ratio 
which  compares  with  105.65  at  Ihe 
close  of  tlic  preceding  year,  and  tin 
exire.nely  narrow  decline  in  view  of 
the  depreciation  in  securities  gener- 
iiUy  during  the  year.  The  bank's 
holdings  of  Government  bonds  al  the 
year-end  were  $22,480,387,  against 
$20,868,016.  .Municipal  bonds  totalled 
$23,145,153,  iigainst  $22,077,881  ;  call 
loan.s  al  $7,037,456  compared  with 
$7,743,811.  Savings  deposits  at  $55.- 
703,040  compared  with  $55,260,137, 
and  total  as.setes  have  increased 
from  $61,543,430  to  $63,065,000. 

In  his  remarks  to  shareholder.^ 


Ilio  e’xieiit  of  22  millions,  the  latli  r  and  current  lottns  wet*'  cut  ti  like  Ptiiil  to  life  insuiame  lompanies  in  Mutual  Ttelief  I.ife  Insurance  f'oin- 
reflecting  interest  obligations  met  In  amount  standing  at  $1,082.007, iltiO  in  |  f,,nii  of  premiums  are  not  with-il'any.  of  Kingston,  Ontario,  is  eon- 


.Ne’,y  York  during  the  period. 

Sf  vings  deposts  were  down  35  mil- 


tin'  curroni  statement 

( 'oniparalive  figures  or  Deccmbc'i 
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draw  n  fiom  ciriulaiion  but  are  used  I fmoal  statement  for 
no(!rnu)(‘»-  ,  ])respn!ed  at  llio  annual  meet- 

Novemben"’  f'b'ibce  important  miblic  ^vorks  |  , ,,p  h. 

I  iind  to  bell)  dexclou  the  sound  in- '  new  business,  insurance  in  force,  and 
(iusiries  of  the.  (oiiniry  is  strikingly  policy  reserves  all  showing  a  healthy 
l)i<v  ..I.  J,-.'- shown  in  the  annual  statement  of  the  expansifin. 

17.1  i'u;.s!ui  I  Vork  l.iie  Insurance  Company.!  The  addi'css  of  the  president.  Dr. 
•’x'-L’’'-’-- ’’  ’’f  'be  oldest  and  largest  life  in-  |.I.  (',  (  onnell,  was  of  a  most  entxour- 

"I '  I  •'’Urance  companies  on  tins  continent  aging  tialttre.  He  pointed  out  that, 

7-;!(!:ti'r Tt's  ; ‘"'b  one  which  operates  on  the  jiurely  i  in  spite  of  the  general  depreciation 

I .  (.’!  1. 1(|.■.,7 1  luui  iial  |)lan.  in  values  of  securities  held  by  all 

^ili  'cv'i’i  i  oomiiany  's  financial  s! rengt h  i  fintineial  institutions,  this  company. 

21  .Vjii.r'i.'J  is  evidenced  by  the  fact  ihtii  its|by  virtue  of  the  excellence  of  its  in- 
X. cut. s  <S  i  assets  exceed  its  lialtiliiies  by  over  i  vestment  list,  had  suffered  compara- 
, i  $1  ni.OOii.tmii.  Its  inv.''stment.s.  Which  lively  little  in  the  way  of  detirecia- 
must  be  made  as  pre.scribod  by  law,  'ion.  and  that  the  intrinsic  xalues  of 
172. 2(ii. xt  1,  ire  chiefly  in  a  w  idely  (lixersified  list  Hie  securities  held  by  the  company 
1  first  mortgag('s  on  real  estate,  and  were  exceptionally  high.  He  further 

;,x!'2.;iii',.’:,s,  j  ,,)•  ,|,g  fnjicd  states,  stales,  called  attention  to  the  fact  that  a; 

7:!.2ii  :.7.x::  '  vouni  ies  and  cities,  raili-oads.  public  very  consideralde  increase  in  new 

1  ::ii  xiif.L’.’i.!  I  utilit ies  and  indust rie.>.:.  Tiie  slate- i  inisiness  accrued  and  that  the  rexe- 

2.;;, CVS. IS  I  i  |„f,„t.  xvhich  has  been  published  else-  nues  in  premium  and  interest  income 
'.■Iti  i'i.so’sili';  "  bere  in  this  issue,  show.s- the  per-  I'ad  materially  increased  during  the 
I  centages  of  etich  tyjie  of  investment  year.  The  mortality  experience  of 
!m;.i.'i2.(7.!  I  |,o  the  total  asset.s.  Ihe  company  was  exceptionally  good 

c ’..Imrcj.-  Of  total  of  $1.8;iii.1 11,880,  eompris-  '  consider-  ! 

■  21. (C!  I  :ng  the  assets  of  H  is  great  companv,  'bf  Hge  of  the  company.  Fur 

_  i. $17,531,080  is  inve.sted  in  Fniied  I by  Ihe 

'RMiV-i’ I  States  government  bonds;  $115,177.-  'president  to  the  addition  to  the  head 

i'105  in  stale,  coiintv  and  municipal  building  made  in  1!i:’.l.  now 

7I0,«!I8.807  ;  bonds;  $151.18!i.:;o(i  in  public  uHlitv  Riving  adequate  accommodation  fori 

. . 'bonds;  .$383.1  t2.!!m  in  railroad  'be  rapidly  increasing  staff. 

'-!(7  ;i2s'-u:-!  bonds;  $65,330.18,8  in  industrial  and  '  be  report  of  Ihe  board  of  direc- 

■'2i:a7.-,:ii72  iotber  Ivonds;  $62,402,515  in  preferred  «  presented  by  A.  .1.  Meikle.jnhn.  | 
;((;.7n.-..i  t.i  i  .,ri,|  guarahteed  stoik.s;  $.517,233,154  vice-president  and  general  manager. 

_ -111  ’  '"ri!  !  tn  first  mortgage  loans  on  citv  )iro|)-  i^boxved  a  clear  siiridiis  of  .$10,.3,,.|  , 
7S2 .47.8  nil' '  ertv;  and  $26.o03.152  in  fir.si  m.ort-  ^veess  of  income  over  di.s- 

ii2.not,;;.5!)  Ipages  on  farms.  Thus  policvholders  biir.semenis  for  the  year  of  .$147,878.  | 
i.-,8.l27.t;uo  I  partieipate  in  a  great  economic  plan  ''he  t.olal  as.sets  as  at  December  3lsi.  i 


Distinguishing 

Characteristics 

Facts  from  the  Annual  Report 

(  Week  I  v  .Mcs.'-age ) 

A  S  a  result  of  the  successful  opera- 
tions  of  the  year  1931,  the  London 
Life  was  able : 

1.  To  increase  its  policy  reserves  to  a 
standard  higher  than  that  employed 
by  any  similar  company  in  Canada  or 
the  United  States: 

2.  To  cover  all  shrinkages  in  its  invest¬ 
ments  ; 

3.  To  add  substantially  to  its  emergency 
funds,  and — 

4.  To  increase  the  Free  Surplus,  which 
now  amounts  to  $2,811,721  on  the 
Company's  own  high  standards. 

"The  Statement  is  of  a  hiiih  decree  of  excel¬ 
lence  which  will  he  uncommon  in  any  pari  of 
the  world  just  now.  And  it  is  due  not  to  any 
particular  luck  in  recent  years,  hut  to  the  Jlen- 
eral  policy  of  economical  and  cautious,  but 
efficient,  management,  persisted  in  for  half  a 
century." 

—"Canadian  Insurance" 


R^ttablinhpfl  1874 


i  iS.loft.T.ih 


1. 


Insurance  Company 

"Canada's  IsAutrUl-Ordinary  Company** 


LONDON,  CANADA 


Canada  Ranks  3rd  in  Volume 

Of  Life  Insurance  in  Force 


tliroiiiiii  wliic'li  vast  fiiiuis  are  keiit  at  '■*'^**  RTnr>Hntod  to  $5,042.(46.  A  ron- 
work  In  goverunienl  iind  industry,  increase  in  reserves  were 

earning  Hie  interest  required  for  the  ^boxx  n  and,  allhongb  a  largo  increase 


maintenance  and  pa.xnieni  of  their 
life  insurance  eoninicts. 

Tbaf  those  funds  are  invested 
wisely  and  carefully  is  borne  out  by 
the  fact  that  in  the  87  rears  of  its 


In  his  remarks  to  shareholder.^  Washington.  -  Life  insurance  in  States  leads  xvith  ?1".-''0n.0O0.0nn.  ;  j;.  ed  $4 

at  the  nieetiTift,  the  president,  Hon.  force  thronghotit  the  world  amounts  ^ ,  oxislence.  the  Now  S'ork  Life.  - 

Tlaoul  Dandurand.  eommented  at  to  approximately  $150,000,000,000,  (he  xvealhering  all  finanuial  depressions.  |,,,,rinp 

length  on  the  present  indii.stnal  de-  „  ,  OOO.OOtt.  .fapan  ranked  fourth  "I'b  ,  pnmpn.jf.^  hiisme 

liression.  He  declared  that  it  was  b.ntted  States  leading  with  <0  per  .(|;.,,ooo.0o0,000.  while  Germany.  Au.s- i  ms  a 

largelv  brought  about  hy  undue  iti-  cent  of  the  total,  according  to  aitralia.  Sweden.  Fi’anee,  the  Ne'bei- ,  ■j;„,,<,f!,n(ial‘  dividends  in  (wery  ‘'’’.1"' 

nation  and  speculation  In  the  United  .statement  published  by  the  eommeree  i  lands,  and  Italy  each  ha vc  more  than  j Dividends  set  ■isiri'e  for  u  iv^ 

Slates,  and  that  eo,tntr.v.  according-  department.  ^  a  billion  dollar.s  _  I  nmntlo  ,,,™ 

1.x .  slioiild  liike  tlie  proper  .steps  to  1  he;’e  was  a  suhstantial  gain  in  The  amount  of  insurance  in  forre  ,,,  (sg-;  pon  OUf  its  po? 

facilitate  world  readju.sl'.uent.  "If  insurance  written  during  the  last  per  capita  throughout  Hie  world  ,  nnrimr  lii-n  ii.,,  .-r... .........  r...,a  o. 


During  1031  ihi'  eonuiany  paid  to 


the  governments  of  all  countries."  two  years,  according  to  reports  from  varied  from  $843  in  the  Fnited  States  ||vi.,o  poiirvliolders  in  Hnt'venr  the 
said  .Sentitor  Dandurand.  "do  not  22  countries.  Some  reported  Pbe-  to  $2  in  India  at  the  end  of  the  e.g’.- :  7,  j,. 3  (.qp  1,10 


in  new  business  resulted  from  Hie 
.xear's  operations,  the  undivided  stir- 
pliis  xvas  well  over  $100,000.  New 
issued  business  for  the  year  amount¬ 
ed  .84.008.265  and  reinstatements  of 
.8202.465,  made  a  total  .of  $4,210,730. 
The  net  inerease  for  Hie  year  in 
luisiness  in  force  xvas  $1,270,317  mak¬ 
ing  a  total  business  in  force  al  Ihe 
end  of  the  year  of  $22.:121.770. 

The  investments  of  the  company 
xvero  made  with  Ihe  ntniost  care,  and 
its  position  xviih  regards  to  admitted 
asset rs  is  especially  strong.  The 
value  of  t)onds  and  debentures,  of 
which  over  ISCy,  arc  government  and 


come  to  an  understanding  to  control  nomenal  gains. 

h  -odiieiion  to  nre.sent  needs,  and  to  Since  1024  there  has  been  a  gain 


endar  year  1020. 

Ranking  next  to  the  TTiited  Slates 


sum  of  $156,006,100  in  dividends,  ma-  amounted  to  .$3..572.480 


tured  endowment.s.  annuities  and 


P  ’oduetion  to  pre.sent  needs,  and  to  Since  1024  there  has  been  a  gain  Ranking  next  to  the  I  lifted  Slates  surrender  values  It  is  interesting  to 
re-est.ihlish  the  normal  eonrse  of  ex-  of  12  per  rent  in  insurance  written,  that  .voar.  in  order,  were:  Canada.  '  p.|v,„o,its  („’  livin" 

cliange,  there  is  no  other  remedy  with  the  largest  annual  iiierea.se  in  with  $640  of  life  insurance  per  ‘'fP- ^,oli,  vholders  amounted  to  ihniit  two"- 

hiit  to  wail  until  the  natural  and  In-  11>2S  $12,000,000,000.  ita:  .New  Zealand  $3.58..\nsiralia$273. ;  ,.f 

exorable  law  of  demand  and  supply  The  English-speaking  ronniries  the  United  Kingdom  .$266.  Sweden  p.,,^  poiirvlndder-  ind  he-iefiei- 
lias  restored  onr  balance."  carry  85  per  cent  of  the  internation- :  $205.  Italy  $152.  Norway  $137,  and  .  Death  claims  paid  during  the 

_ —  -  al  life  insurance  total.  The  United 'the  Netherlands  $123.  I  vr-ir  miniininri  in  fi  ix- «>r. 


,\dditional  seeiiriiv  holdings  are  well 


surrender  values.  It  is  inieresting  to  iijvoi  sified. '  putting  Ihe  companv  in 


has  restored  onr  balance.’' 


SWII  T  (  EXTKMUNti. 

adian  Co..  Ltd.,  meat  P-'iRbers.  etc..  (^Qld  SuPDOrtcd  tO  ContinUe  nu'mhers  of  the  staff  of  the  'i.Z"*'  r  iTTluir"  aS^ 

As  World  Standard  of  Va/ue C"';, .  -  - 

siiii  anil  niil.  Vanronvor.  Ttir  cliicf  Toronto. — While  il  is  inipossihle i  “Perhaps  llie  slroipiesl  masouforj  in^i'ant'*'  i»,'iiu'i  on  II,  .my  FAVORABLE  YEAR 

addition  is  a  refinery,  which  will  (o  predict  Hie  ultiniaie  solution  ofiheliel  that  gold  xvill  maintain  its|  y\-  'I’drrie  lias  been  appointed 

produce  .i  htgli  grade  of  short(?ning.  the  gold  problem,  there  are  excel- I  present  prestige  it  that  while  I  'l''- 1  inaiiager  al  Kingston,  .lamaica.  sue-  1C  DCP/IDTCH  BV 

and  the  remaining  units  consi.st  of  imt  reasons  for  believing  lliat  Hie  I  ed  States  and  I’rance  ow  n  Hie  iufl-|  reeding  <1.  C.  Wainwa  i  jlil '  xx  lio  is  10  l\ljl  vAlljl/  DI 

boiler  hoii.se  and  storage  luiilding.  metal  xvill  retain  its  pre.sent  jires-  ,ior  iiorlioii  of  existing  slocks.  Hie '  cfi,-in?r  ,,n  aension  ’  i 

Resides  the  cost  of  the  new  eon-  (jjje  as  the  standard  of  value  and  Britisli  lOmpire  roiitrids  70  per,  ^  i  C^\/I7DI7T^N  I  f I7li 

st niet inn.  eon.siderahle  expenditure  ntedium  of  exchange,  in  the  oiunioii  ,  cent,  of  tlie  world's  output.  Hener.  I  .  ^  ’  Ov  T  IjImljllUll  Ijinj 

xxill  he  invidved  in  Ihe  purchase  of  pf  Fra/.ier,  .Telke  &  Company.  For-|tIie  prineiiuil  trading  nttfious  of  the  lion  would  reaeli  .8  lan.iiiiiyoon  per  _ 

the  special  <'quipmcnt  required  iu  tunately,  Canada  is  one  of  the  few  |  world  tire  vitall.v  interested.  I  annum  within  tlie  iii'xi  ten  years  p  .  p  IQ^I  Qknur*  AcmL* 

Hie  rel'iiiery.  eniintries  in  the  worlo  wlierc  gold  I  "Up  until  iheend  of  U)3ii  the  Unit- 1  wliich  would  l>e  nitiiosi  doiihle  that  ^  onows  Mssei*  ! 

- - -  ^ —  production  is  increasing,  and  the  ed  Stales  (including  the  I’liilip-  of  last  xear.  One  proiiiineiit  t  an  Increased,  Expenses  Reduced 

f  igiir  I’luiil  Locates^  in  l.oiiilnii.  British  Empire  controls  approxim-  pines)  stood  second  among  the  tidian  ininiria  .ioiirnal  predicts  an  And  Reserves  Up  1 

J.ondon.  I  lie  R.  G.  Dun  <.  igar  yfdy  70  per  cent,  of  Ihc  world's  world's  gold  producing  eountrie.=, '  output  of  .861 .2ii0,iiub  in  Ili;i2.  'I'liis  — . —  -  I 

Company,  Ltd.,  a  newly  incorporated  output.  the  first  iieing  Hie  Transvaal  w  liiieli  ,  would  |■ep|■e.‘'enl  an  inerease  of  With  assets  increased,  expenses 

Canadian  eonee;’n  headed  by  .1.  \V.  "Since  September  21st,  1!)3L  the  j  produces  over  56/7  of  the  total  an- 1  more  than  lu'';;  over  1331  and  is '  redueed  and  a  year  of  favoral)l0| 
Mtirphy.  w  liieli  commenced  opoTa-  g-oi(]  standard  has  been  suspended  ■  nnal  oiilpul.  In  1!13l  second  jilace  j  signifieani  of  Hie  trend  in  viexv  of  mortality  experience  Iieliind  il.  the' 
tions  at  i.,ondon  (inite  recentl>.  mis  Great  Britain.  Bolivia.  Denmark.  |  was  taken  li.x'  Hie  Doniinion  of  Can- 'the  esiimaie  of  Dominion  siatisH-  Sovereign  Life  As.suranee  Company, 
already  found  it  neei^sary  to  in-  India.  Norway,  Hie  Irish  ada.  Hie  United  States  drojiping  i  cians  for  tlie  Financial  ('oinmittee  of  in  its  annual  statement  inst  re- 

erease  plant  eapaeit.v.  The  eompan.v,  State,  Portugal,  Sweden,  and  ;  hack  to  third.  Last  year,  stimulated  the  League  of  .Nations  in  II1.30  that  letised.  reiiorts  a  general  improvc- 

whieh  controls  the  right  to  niantitac-  Prior  to  that  date,  il  already  ^  by  lower  eoinmodity  prices  and  a  'be  Dominion's  ontpnt  xxoiild  not  be  nieni  in  its  financial  position  during! 

lure  R.  G.  Dun  I'lgais  in  Canada.  ha.T  been  suspended  by  Brazil,  Mex- i  premium  nti  gold,  the  Canadian  pro- '  more  than  •$t6.5()0,nou  liy  the  yciir  the  year  1331. 

a  threo-.-toi oy  •huiiaing  ol  .-  Spain.  Australia,  and  the  Ar- I  diietion  showed  an  increase  of  ap-  1310.  The  estimates  of  oilier  League  The  exigencies  of  Hie  present  de- , 

'v  .*'*'!  *|i]'  space,  on  aj)  of  tiicse  countries  have  I  proxiinatoly  27*;  over  1330.  the  of- ■  statisticians  lor  I'anada  are  also  flation  ami  consequent  sliriuktigoj 

,  Yo.'k  street'  and  XVI  I  occupy  t  le  new  ^lade  it  clear  that  suspension  docs  (  ficial  estimate  being  $55,335,00i)  c.\-  falling  short  of  realization.  in  tin’  value  of  investmeut  seeuri  i 

qgarters  immenia  e  y.  _ _ _  niean  ahaudoiimcnl.  On  the  con- ;  elusive  of  premiums.  "Gold  hold.s  second  place  in  point  lies  have  been  met  imflinehinglx ,  | 

^  ^  _ ^  Irary.  each  and  all  of  them  sliow  a  "Canada  is  one  of  the  fexv  eoun-|U7  value  among  Canada's  mineral  ilu'  statement  eonliuues.  and  losses, 

J*®*^B^®****®***®^$^*’**'**S  noteworthy  determination  to  retain  I  tries  in  the  world  where  the  out- '  Pfodiiets.  bein.u  only  surpassed  ineideut  to  tltese  eoiidilions  ha\e| 
»  .  substantial  reserves  of  metal  to  fa-  put  of  gold  is  inereasiiia  or  is  like-  !>>  coal.  The  investment  in  the  in-  been  fully  xvrilteii  off.  ore  rliaiii 

■•"^®*****"*  '  eilitjite  rcsforatioii,  even  if  on  a  '  ly  to  show  any  siibslantial  inerease  | 'lustry  "as  $1  13,758.00(1  at  Hie  end  this,  the  company  lias  strengthened , 

different  basis,  at  the  |  in  the  immediate  future,  .‘'ir  .lohn  '>f  tlie  1330.  hi  1331  if  jiaid  0111  iu  its  special  reserxes  against  any  fur-; 

ylHSiltlwI  l  earnest  possible  date."  the  New  Aird,  president  of  (lie  Canadian  <ii'idend.«  $1  1,821,208  eompared  xxiih  iher  possible  declines  by  tlie  sum  of] 

MontrMi  eAMAOA  T«ron««  I  5'ork  brokerage  house  points  out  in  Bank  of  Commerce,  recontly  pre- i  *'2,333.610  in  1330.  ’I’he  total  divi- 1  $70,000.  Siieli  special  reserves  now 

1  an  fnvestmeni  Bitlletin  released  byifijpipg  ai  Hie  bank’s  annual  iiieet  iug  j  dends  to  date  have  been  •$  1 33.83 1.- .  stand  at  .8280.000, 
flB^**®l®**^®*'*"*^BI*^*^®  the  Toronto  office.  that  the  Dominion's  gold  prodiie-  i  000."  1  ’I’lie  company's  investment  sehe- 


paid  to  polir-x iioldcrs  and  lienefici- 
aries.  Deatli  claims  pairl  during  Hie 
year  amounted  to  .>71,187.826. 


Gold  Supported  to  Continue 


an  especially  strong  financial  posi- 
lion.  Tlie  rate  of  interest  earned  ,  I 
for  Ihe  '-ear  1331  on  invested  assets] 
was  .5.53',r,  slightly  higher  than  in 
1!I23. 

The  following  directors,  retiring  i, 
in  1332.  were  re-eleeted;  Dr.  .1.  C.  I 
Connell,  .loseph  Rowley,  A.  .1.  Melkle-  ' 


tlie  rcfiiieiy. 

f  igar  I’laiil  Locates  in  l.oniloii. 


IS  REPORTED  BY 
SOVEREIGN  LIFE 

Report  For  1931  Shows  Assets  1 
Increased,  Expenses  Reduced 
And  Reserves  Up  | 

With  assets  increased,  expenses 


NON-BOARD  FIRE  AUTOMOBILE  AND  PLATE  GLASS 

Trans-Caiiacla  Insurance  Company 
Fonciere  Fire  Insurance  Conipany 
Sussex  Fire  Ins.  Co. 


r.hiv}  stent-  465  St.  John  Street 

P.  J.  PERRIN  MONTREAL,  P.Q*  ^  F-  <^OLR 


Applications  Invited  from  .Asents 


Strength  -  Stability  -  Service 


Kst«blish4»H 


A  ft  K  11  r  a  n  «*  e  ^  lit 
I  'orrr  1 JU. 

. mr.ia.nTo.nsT.oo 

AftftCtn  ....  ..*8r2r»,Kl8.i::8.74 

.S  II  r  p  I  II  M  riiiifift 
anil  f'onMit- 

Kcftrrvew  91*. t  l2.M.*t6.2r» 
TIIK 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Hwid  Office:  WATERLOO,  ONT. 


A  Purely 
IVIutiial 
f  Company 

Kt'cry  dollar  of 
surfiiu.n  earn^ 
tYiSA  belmtg.v  to 
f»ofifvltotdrr«4rtd 
t.«  either  actually 
paid  nr  allotted 
as  ca5h  dividends 
nr  held  tn  tru.$t 
for  future  tlt«- 
trtbt4tion. 


qgarter.s  immediately. 


lnwe«-tors  t-ecLCl 

She  ]ftnaticml  Omr9 


dull'  reveals  a  freedom  fiom  speeii-' 
lativo  feature.  27.53  per  cent,  of  its 
funds  being  invested  in  government: 
bonds,  municipal  and  pultlic  iiHlily 
bonds  and  debentnres.  .Mortgago 
loans  on  selected  properties  account  > 
for  4  4.25  per  cent,  of  its  investment.  I 
and  6.4;!  per  cent,  is  invested  in  real 
estate,  preferred  and  common  stocks 
and  sundry  items. 

The  company  has  faithfully  main¬ 
tained,  tlie  statement  adds,  its  pol¬ 
icy  of  conserving  its  resoiirees  in 
Hie  interest  of  present  poliey- 
holdi'is  rather  than  dissipating  Its 
funds  in  striving  for  a  large  volume 
of  new  business. 


Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Office  -  Waterloo,  Out. 

Assets  (Dec.  31,  1931  $3,125,139 
Policy  Reserve.^  6,846.054 

Insurance  in  Force  51.355,672 


HF.VDS  HNMIIH)  ('M  B.  Hundred  Ttioii.sa ml  t'liili  for  tlio 

Wiimiiieg.  --  .4.  Ftnhcrg.  SI.  I’aiil.  rniire  Gi  (';it-\\  esi  l.ife  .sales  orgaiii- 
has  been  appointed  presicient  of  lIu'  /aiioii  for  t!i32. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  DECEMBER  31,  1931 


j  Balanppdupto  ! 
j  Dominion 
i  (iovornmpnt.  ; 
i  aficr  d(^h»ctinR 
advanrp^  for 
i  prpflilP,  pn>‘*  1 
listii,  etc. 


i;n«|pr  tl»e 
Finance  Act 


i  BalanrPsdiiPtol  by  ihc  public,  •  rlvoTiraftor 
proTinrisI  ‘  i'«>»l.l.  i  J?. 


prnrincial  I'ayalrlp 

(loveriiiDonlfi  ;  on  drinarKl  i 
('anadu 


payable  after 
notice  or  on  a 
fixed  (lay  in 
Canada 


T.oan«  from 
I  otl.er  lianks  in 
( 'anada  seciir- 
I  e<l.  incIndiiiK 
'  bilU 
;  rpfli«rountpd 


j  Deposiis 
i  made  by  and 
1  balant  ps  tine 
I  to  oti.cr  bruikj" 
j  in  ('anada 


I  Dtic  to  banks 
'  and  Tk'inkine 
,  rorrusrondent* 
i  in  the  1‘.  K. 


j  and  banktt'j 

j  ct4rrespt'ini«'ri'> 

i' 

in  (':iiiad;i  an  I 
fhr  r.  K. 


M.ifitreal 

NttV.l  ^Oti.T 

i  Drop.o 
f'roviiR  iulc 


f’an  Nalionalc 
Imperial  . 
Ilarrlays  '.OiO.) 


U‘.702.s:r: 
3.h8l>,S:’l  j 


lO.dID.fWfl  I  7.236.98:i 

8,:M4.005  I  D.089.D01 

265.<»75  I  106.357 

HI. 01 3.382  I  1 11.098.699 


(  I  HRIAT  fiDI.DAND 
LSllbSIDTAKV  COIN 


3.891.226  1  HT.fiftO.rx.S  i  379.<t85.551  69..578.r23 

.  .  ;  U'5,0.55  I  .33  80:- ,3.58 

..  1  4152.977!  26.0;8.s:i)  1  ho.’.'qt.M;; 

.  1  32.799  i  5.003.0(^C.  ‘  33.489.012 

7.000.000  3.64.5.794:  I'Jl. 933.028  :  274  230.249  46.4:4.162 

30.000.000  I  7.60.5.140  :  1.53.454,802  \  263,589.250  158.43'2.7'29 

.  .  433.622  .  30.667,257  ■'  63,C74.8;io  2,382.912 


I  I.: 


i  lit  Cari9'la  I  Cbewherc 


DO.Ml.SlDN  .NOTCrf 


I  InCan.'ida  i  LUrwhcrc  Told 


t'nited  IntherKank^ 

Notes  StRtepand  Cliwi’.iea  in  Canada, 

of  other  other  on  other  peenrei), 
liauks  foreign  banka  inehidirid: 

currcnciua  bi  lls  rrdi.<- 

countcij 


II.m.SI.'ILMI  I  l.St'l  ISI  :■  4-.>„t2::,ll7-.' 


i  rvpnnt'  :  p  (  hank,  and  flnminmn  mnni'-ipa)  | 

.  I'ankinK  zovern-  }<eeurit»es,  I 
1?"^  I  bankinc  '  I  nient  and  [an.lBriush.;  : 

I  balanrea  I  ^.^rresnon- !  j  pcovineial  iforeitrn  an-lj 

I  due  from  !  wlier«'fhat)  irnvern-  colonial  jd 

jniherbankf'  J  ■  ,  |  in  (  aurwla.j  ment.  pnldii'  i  j 

linOinada.  I  .an  )  the  ;  securitie:>  srcijritir.s  j 

I  I  I  .  K.  I  other  th.'iii  I 

I  I  I  I  Canadian  ’ 


5h,:''5.5  Ii.3<3.l7'‘ 

.’.*>36.243  I  2ii5S'),l<ii 

-  •  1.022.120 


Call  and  j  f'*' 

Khnrt  inn.  h*’"'''  j™'  ! 
.•x,-rrdin«  j  | 


I,nbilil.es 
nm  !rf!.|.h>.| 
nmfer  b.re- 
C<*inc  heads 

Dividend'^ 
dechtri"  I  and 
unpaid 

tiro  „r 
lir-rv.- 
t  on.) 

t  ni'i’nl 
paid  up 

Tnt;il 

l.ubiinics 

1 

1 

CaDlt;4' 

'  nuihorEted 

1 

R.vfr  per  1  rn 

I  t'apifa  i»f  iasr 

Hut»srri|H>.j  tliMiJend 

j  declare  1 

.Airgf’caate 

anifi’in! 

Df  hkifis  to 
j  dir*  fittrs.  rihI 
hrni.s  i»f  wliieh 
1  they  .are  pnri- 
j  lifts  and  io-uiN 
for  whi*  h  f  h*>\ 

irr  ZlJS-;*MtDf.’4 

\\*’-ac*> 
siniRjii'  f'f 
furrrxtit  ti»1 1 
:i/ul  NijlKidiarv 
nun  held 
dijriiic  file 
nuMH  It 

1  Aueraar 

!  nmt.HMi  ..f 
DominiHii 
riDie'’  held  tlur- 
inc  tile  iiiDtith 

lir''sUe«t 
srn*Minf  of 
'  noi*‘s  of 

the  ))ank  in 
fir(  ulation  at 
any  time tiunnj? 
the  month 

It 

t 

Iri 

I.'  1 

4 

t 

•  '  ■: 

f 

1 

$ 

$ 

21.701 

.38.uon.(;()o 

;O>.000.fHH?  1 

T.W.O-iO.'tO.’. 

.XII.060.(H')i: 

.3fi,OOO.tK»i»  12 

3..:.I6.027 

26.‘,C1.0I3 

42.8  4;?. 601 

:?8.0ft0,78.5 

•jnif.iii 

182.204 

24.mMinoo 

12.tKM).(H)0 

'I 

l.’j.ooooftn 

I'.’.fKKt.frtMi  16 

‘2..>8f  4.*, 4 

'.1  200  2!C 

10.380,410 

i:-f..os  • 

3.r,ni 

O.OlffMtOO 

O.OflO.OOO 

hO.  880.711 

Ib.iNNi.mHi 

f>,IKK».0ll(l  ,  12 

1.464.274 

8.237.41.3 

•lU.ilS2 

6..i26 

l.."KW.00() 

f.tXH.MNjO 

52.272,835 

5,000.000 

4.000.000  !  9 

643. ‘*70 

•237.3r*P 

113.116 

1.125, our, 

20.44.3 

:in.(8in.non 

lo.ism.ono 

.5uO,28S  2.31 

.vO.OOft.OOH 

30.0<i0.mK>  '  12 

8.0,46.:f4l 

1.5.540.000 

18.144.000 

310.573 

30.S.3.3 

35.tKift.000 

.35,000.000 

777.613.768 

50,000.0tf0 

.35.000.000  '  12 

3.70:4.818 

12.lfb^.57.5 

lt>  017.20.5 

34,8:44.181 

olAMl'S 

21U.V4U 

O.tKW.OOO 

7,000,000 

1. ’.2, 109.869 

10.000,000 

7,006.600  (.' 

1.726  944 

‘186.000 

4,994,600 

6.848,815 

5.4.12 

7,000.01  tft 

7,000.000  * 

14{).6:.6.t)44 

lO.tMJO.tKtn 

7.000.  (KKt  1  10 

6.51,776 

S«2,I46 

1.361.106 

1.3:t0 

8.0<i0.00t» 

7.000,000 

135.357.088 

10,000.000 

7,000.000  j  12 

272,106 

417,185 

2,7.59:012 

500.000 

500.000 

5.121,351 

.•ilKt.OOO  : 

506,000 

11,807 

80,111 

292]  160 

2,977.466 

782.867 

I6J.(I00.0IXI 

ii4..>n(i,o(Ki  L 

.982.617.66,4 

210„i(IO.ri60  i 

l44..50n,t)fH) 

22.4 16. .'■,78 

100,(20.097 

152.666,899 

d.dinn(ur,.;.|™ 

ta.ndH  !'^'■'’ralnrr.x. 
.inti  otlinr  j  bonds  anil 
tpcurif 't'.s  1  *'  i 

marketable  ,  ,  ! 


Other 
current 
loans  and 
diseonnts  lo 
( 'anaila 


Other 

eurrenl  i 

loans  and  i 

dift’ounts 

elsewlierc  I.oan.=»  to  ;  I,o.ans  to 
than  in  the  pro- 

( anada  (Tove’'n*  vinci.-il 

after  mt'ftt  of  po\ern- 

(U'ikinzfnII  Canada  uieutH 

prox 
for  hi'f 
I  and  do'jbt. 

1  ful  debts 


t?/-*'  inisesat  I  Liabilitiegi  with  the  :  , 

('atafpothcr  on  rcaf  not  tmire  '  of  ensto-  Minister  of;  Depositin  I  Other 

thsn  estate  than  i  ost,  jmrra  under  Finance  for|  the  centra)!  j 

L.it  .nUhv  'letters  of  the  I  cold  (o  con.  induded 

premises  the  bank  i  eredit  as  se-'iirity  !  reserves  ,,  under  the 

prrmLPS  the  bank  ,',fany^  per  contra  of  note  compares  •  foregoing 

writtenoff  ctrcubUonl  heads 


Montreal’*'  .. 
Nova  Scotia. .  . . 

Toronto  . . 

Provineialc . 

Commereet.  .  . 
K4ivalt  • 
I)olliiiiion 

Can  Nntiono'e^. 

l«ip<Tiil 

Bsn  lays  (Can.l.  . 


t  I  t  ]  S 

4,7.17,8.X,S  27,7IB,<143|  4S,2ot,.VJfl 
2,4M„3,V.I  !i,2.15,(l()8  1.1,.X;tt,ljdn 
....  .S7f..0kl  «,78;!,R4IP 

;i96.!S(l  . 

fi.SW, ISS  no,?7:M4,7 

5.81(1, 41(‘  IL’,8(dl.:'li'  ;!l,84!i,a(.i 
,5(m  i,oi8,«ii:i|  !i,;:ti7.48(i 

2‘J(i  !i(V(,72()|  ,1,-:(12,8S2| 

.  ..  427.1127  d.OWMni.x!. 

11,(4081  40.o2n|. 

1(1,8.55  65(5  65.816.780;l28.8.i0.46.5! 


2.02(i'  20,274,475 
;(.4:i7l  2l,S.i2,64:i 


3 

4 

5 

6 

S 

9 

s 

2.90;f.203 

913.1.57 

522,94.5 

482.185 

$ 

349.184 

1,479,051 

22,940 

16.817 

$ 

26..342,43.) 

8,857.fhHl 

5.930,921 

1.600,828 

% 

s 

1.792 

■  ■ 

1.792.2  i3 

$ 

597.696 

776.927 

36.6.’>i' 

2.973 

$ 

2S.666.i4: 

5.(*.M.729 

576,704 

169.0.33 

1.9.31.195 

2.869.168 

T.Ctd.O?.*? 

11.528..327 

42.;Ui0 

I9..")41.r.77 

21.:i2(v')r)7 

6,789.813 

22.911 

4  62 

. 

4:17.267 

1.387.611 

6t;4.Si>9 

i:.048..'»15l 

4S.J25.;t70j 

1.157,901'! 

8;Oi.985 

lb440 

67,6.16! 

23,756 

I.136| 

4.662..'>8:) 

6.H49,.a6t» 

206,565 

. 

340. 1 79 
600.770 
t.324.273 

I17.;{6:' 
454. 7.52 
198.369 

fs57.817| 

1.726.554 

348,131 

tl.936.4ftl 

14.736.!82ll02.1l7.849 

4.0H2.6;t0 

4.974,482' 104.707.909 ' 

22,805.2701  5,(110, (wnl 


I  :  J  ^  }  ;  $  t  I 

(.801,612*  r)..520.!6i;  21.KI.:(,S:si  254.:i51.(;4:  2:(.5l2..5inj 

!i, 770.1621  l;i.:iI4,70x'  4,660,6541  0l,nl5,18l  14,605,468' 

2,102.011!  5,777,7.'((:j  ...  I  51,022,024 

(,7:iti.5S8|  6,:i7l,S4i:  I  18,267,201  ,  . 

1,42,5,214'  lit, 144,764'  20.217,045'  2(X'1.(-:>S.,704  21,171.607 

.’.725,0;;8;  ,".7,8l.1.82l!  2li.IS0.l4O'  27.5,286.0:((M27.:(2l.t.!4 
.•,75l,iS::  i:i,0l  1,678;  l,IH.4,4(8n  57,.120,70.i  l,i;4.1.04.> 

I  i 

i,:l7l.‘24(d  0.116.(101.  .  I  62,164,564  100.1(4, 

J8(.70(li  8,;i5l,417  .  62.t'.4l,:iOS 

10.8.50  :  08,100  I  1,085,821  . 

’,010,708!  (.14,7:10.057  8;t.l24,1l7i  1.082,097.160' 188.1.57.0l2i 


I2."0:.216i  :t9.506,0Ji:  1.051. 49.x 

1  157,518  1  1.657,121:  410,024 

:  5.211.118!  212,072 

.  I  1,570.7071  I5«,0:i0, 


13  112,201  12,8:10,120  '.’.Ifl0.:i10 

5,866,7871  12,2liS..51.X  :i,18,5.7tl! 

I  3.928,281  222,800 

I0.203,.119  10,481.650  2.52.5(8 

2,620,4161  8,105,643!  422.282 


21 

22 

23 

24 

i 

406.1(8 

419,077 

t 

t.145,219 

116,04:1 

5.'i.407 

494,220 

( 

14,500,000 

8,293.954 

1.S05..',2.X 

2,189.165 

f 

9.148.4S5 

4.606.87) 

1,009.698 

14.646 

2.291.585 
2.245.')  17 
59,03.'’) 

2,067.308 

895,816 

15,706 

15,126, fill 
17,337,226 
6.031.1(0 

11.38.3.475 

20,586,184 

1.622,126 

960.24S 

16.5.3:41 

763,950 

498.435 

5,(1«8.4.17 

6,313,172 

3.58,261 

644,610 

199,037 

6.567.141 

6.252.704 

79.785.47( 

55.473.411 

1.602,100'  5.000,000  1,573,351 

566,102!  2,000,000  2,606,301 

297.673  1,6:10,866  . 

198.500  200,000  . 

1,250,000  8,000.900  3,0.50,050 

1.700,048)  2,500.000  6,091,499 

334,950  l.OOO.OOoj  . 

355,281  2,700.000‘ . 

417,915  2.700,866;  . 

11,424  . 

6,823,976  2.5.711, 732I  14,311.291: 


80,257]  76l,156.9’l 
98,68:3]  262,73 1,'jll4 

.  120.791,924 

215,937  52,7'j.5,828 

304,441]  592,512,780 
502,220l  782,583,8.50 
)20,820i  132,875,079 

96,04nj  150.208.827 
138,368!  136,917.699 
.  5.100.980 

1.576.7761  2,997, 67J.78 


Cohimn  No  ?(>.  Of  this  deposit  $10,081,732  is  in  cold  coin:  the  balance  is  in  Dominion  notes. 

•The  Busitiessof  the  t*nnk  in  Paris.  France,  and  in  San  Francisco.  V  S.A  .  is  carried  on  under  the  name  of  local  incorporated  companies  and  the  Heure.';  are  Incorporated  in  the  above  stafement  Foot  note  to  Bank  of  MonrrenI  reiurii 
tThf  fiznres  of  Tlie  Ciinad inn  Bunk  of  ('ommerce  tralif(*rnia i  are iiicorpornted  in  the  aliove  statement.  Footnote  to  Canadian  Bank  of  ( 'oinmcrcr  »>efurn. 

jTh-  Hoval  Biuik  of  ( ’anada  i  Franee)  h.ns  been  »nc«'rp*>raied  ninfer  1  he  laws  of  I  rain  e  to  coinluct  I  hr  business  of  the  I  tank  in  Fans.  an»l  t  hr  a -sols  andl  labilities  of  the  fb'val  Hank  of  ( 'anada  (France  are  included  m  i  he  ;dmve  stairmctif  Fooint.tr  to  Br\.al  Bank  r»  lorn 
{Tt-  ns«»ris  and  liabilities  of  the  Bampie  (  anaHienne  Nationalo.  Frame,  r-amc  Itciuz  luiP  idcred  a  bramh  oiHTatingaoa  iudisidiary  ol  the  Diimiuc  Cauadiunne  Nationulc,  arciuciudc«J  in  alMivc  ret  urn.*  Footnote  to  Bam4uc  Canadh’iinc  Natioiiale  return, 

D*n  '.’irtment  of  F  inance,  OUawa.  February  JuJ.  1W32. 


VATSOK  EELL.4i\,**A£sistaiit  Deputy?5!hilBt«FofTiiiaDt«8 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  12,  1932 


DRASTIC  CUT  IN 
1931  EARNINGS 
CAN.  NATIONAL 


Destructive  Criticism  by  Agents 
Deprecated  by  President  of  C.L.U. 


Preliminary  Statement  Sho 
Net  of  $7,585,700  Against 
$26,510,938  in  1930 

EXPENSES  LOWERED 


Reduced  to  $169,688,000  From 
$195,259,507 — Freight  Rev¬ 
enue  Down  16  Per  Cent. — 
Operating  Mileage  Cut 


_ I  <  «  That  aiv  asoni  who  disliirlis  Ihc.agrr  or  asoiit  is  not  the  agency 
|MA|  mind  of  any  prospect  or  policyhold- ^  force  of  liid  own  organization,  but 
er  as  to  the  good  judsnient  of  an- 1  the  combined  agency  forces  of  all 
other  life  insurance  man  is  com- j  the  offices  in  the  city,  and  Mr. 
Shows  "'ife  insurance  suicide"  andi.Mct’uish  suggested  that  for  till!-, 

.  .  should  have  no  place  in  the  pie- 1  mate  success  "we  must  think  in; 

unst  („rp  pointed  out  by  R.  George ;  terms  of  ariiiirs  rather  than  in  i 

0  .McCuish,  ('.[..r..  iiresident  of  the  i  a  platoon,  so  that  when  an  agent  j 

l.ie  I'nderwriters'  .Association  of  or  manager  belittles  the  work  of, 
:£)  Canada,  in  an  address  to  members  any  other  agent  or  manager,  he  is  j 
of  the  .Montreal  association  at  a  destrojing  the  cohesion  of  bis  own  j 
_  luncheon  held  at  the  Queen's  Motel  platoon." 

hrom  , lining  the  past  week.  -I'ln.  speaker  went  on  to  say  thati 

•.am'’-  n!n  ,t  would  be  tmpossible  for  a  life, 

The  Other  1-ellows  .Agent.  and  i 


Jtily.  In  the  meantime  negotiations’ 
|j|*|«rp||  J  III  Jtt.e  itroceeding  w'ith  a  view  to  win- 

*^*"*^*  1  »  w  *  w  Ining  a  preference  for  Ctmtidian  lum- 

U  f*  I7ICO  II''!*'-**!!  market,  so  that  it 

f /|I.IV|1KA  W'ill  be  able  to  compete  with  ^’ovlet 
;ind  Scandinavian  woods  on  tin  ertittil 

FROM  U.K.  TARIFF  Vhere  has  been  some  criftcism  in 

the  past  of  the  fatiure  of  Rrittsh 

u  *1  n*  •  ”. —  '•  •  iColumbiit  mills  to  meet  the  extictiag  i 

Hail  Elimination  Ruinous  Soviet :  reqtiirements  of  the  Ilritish  market 
And  Japanese  Competition  I  in  Hie  matte.-  of  ctttting  to  specifica- 
Through  Preference  |iiotts  and  grade.  Thi.s  critici.s.n  has 

^ _  ;  ht'oTi  mot.  by  sevoral  nulls  which  have  | 

IIIMRPD  a7  cri  HPI  PFn  iinstalled  special  equiptneni  to  ctit  i 

i..UlVltStK  ALiU  HtLrtU  lumber  to  the  desired  scale.  Utim- 


LUMBER  ALSO  HELPED 


mV 


11,',  ,u’  iinim  ,1  .  'rt  -  —  I  bermen  here  contend  they  have  done 

Itncbeon  held  at  the  Queens  Motel  platoon.  \  anoouver-The  mw  Rritisb  It, riff.  1  nest  to  meet  the  conditions  of 

*'Mr*^A,er  ^*-7  i"  T  s  1'-  niii'O  ' H)  Say  thatiojviug  what  amounts  to  ti  teti  perjthe  Hritish  market  tind  they  hope 
"The'  Other 'Kelbnv7'‘'A-'ent  "  and  ''  inipossible  for  a  life,cpnt  preference  oa  Kmpire  canned  !  flmf  the  new  tarilT  arrangement.s  will 

dealt  with  the  question  in  relation  “~ent  or  manager  on  onejs.iimon  and  frozen  fish,  is  i  'tJm^r  pVmhtm'^n  ^ 

to  the  duty  of  one  agent  to  the  day  to  plead  with  prospects,  ap-ipy  Hritisl,  Columbia  fish  packers  as  ,1.  a  Proum,  in 

other.  "While  in  the  business  of  pealing  to  their  motives  such  as  ;  ‘  • -  -  __ 


Roth  gross  and  net  operating  rev-  jjfp  instirttnce,"  the  spetiker  con-  reminding  ibein  of  their  dttty 


enues  of  the  Canadian  National  Rail 


■tntinv  changes  tire  found,  their  families, 


on  t  he  ne.vt 


ways  .showed  rather  drastic  decline.s  there  is  flothing  greater  tlniti  the  dtiy  by  sttggestion  or  direct  criti- 


!n  ITM.  traffic  earnings  being 


changing  iittitude  towards  the  other  cism  te;ir  down  the  work  of  an- 


biwest  exiterienced  since  the  pre.sent  agent.  .A  community  being  other  agent  and  do  so  by  basing  his  ‘  ^ 

,'anadian  National  system  came  in|o  ^.,11^  interviewed  by  well-trained  arguments  of  his  story  upon  the  (p,.ms  of  Tb-IM<h  ire,-'  t 
cxistetice.  Tt  is  noted,  however,  in  fjpij  men  will  have  a  consciousness  same  humanitarian  motives.  Tlie  "jan  inese  ^i  ilnion 

this  connection  tliat  operating  ex-:  .,<■  .i,„  forre  of  life  insui-ance.  Thus  siieaker  also  stressed  the  iioint  that 


for  many  months,  j 

Competition  of.lapancsc  ami  ftiis-i 
sian  salmon  litis  been  .•iiinoiis  to  the  i 
salmon  paeker.s  of  this  provline  dm-  I 
ing  the  past  year  or  so.  I'uder  the  j 
terms  of  Itrlltsb  free  trtide.  So\1ef  j 
tind  Jap.inese  salmon  entered  the 


MONEY  HOARDING 
CONTINUES  IN  U.S. 


of  the  force  of  life  insurance.  Thus  speaker  also  stressed  the  point  that  Kingdom' on  the  same  terms  I  Further  Increase  Shown  in  Cur 


ponies  woro  .=:h:i*ply  rurtaP.od  by  ^  very  real  way  our  oompoti-  any  ilt'licaie  oihival  quoatioiis  would  i’anadian  and 
staff  reduetlon.s  and  cuts  in  train  ,„ip  iielpers;  we  need  tliem  become  as  clear  as  crytal  if  view- 


service  i  badly.  If  we  reduce  our  activities  ed  in  tlie  light  of  "Wbal  is  liest  for 

Total  operating  revenues  ^for^  the  ^ity,  the  life  insurance  tlie  itolicyholdcr'.’"  It  is  no;,  Mr. 

year  10"!  approximated  >.■  0  men's  efforts  will  show  lousiant  McCuis),  said,  a  question  of  what 

ns  compared  with  S.Jl.i  ,0,44.t  (timinisliing  results."  is  best  for  one  office  or  the  other; 

the  year  10"u.  a  decrease  n*  $44.4!i6.-l  Ageiiev  Force  Vs  .\ssel.  the  onl.v  thing  tliat  counts  is  the 


the  .vear  lOr.O.  a  decrease  m'  $44.4!i6.-  1  \g,.i,ej  Force  Vs  .\ssel. 

T4.‘i.  nr  20  per  rent  Opev.iting  cx- ,  greatest  asset  of  any  man- 1  policyholder. 

penses  v  e-e  JliP'.fiSS.OiKi  a.s  ci'miiar-  ' _ _ _ 

ed  with  .?lf'ri,2rdt..''.o7  for  tono.  a  de- 

erense  of  $2.';.a71..A07.  or  111  pe-  cent.  _ x  1 

Net  operating  revenues  for  Ifkll  will  MJC.CICLY CLZIOTX  OT  I 
he  close  to  S7.5S.'i.700  a.s  compared  D  I*  £ 

with  $2>5..7tO,:i:;8  tori;i30.  a  deuease  lOllCy  II 

of  818.!12?i.2.'',S.  __  _ 

These  figures  cover  all  lines  ovn-  m'  the  insure 

prised  in  the  (  iinadian  National  s>s*-  ... 

U'm.  wMth  the  exception  of  the  lines  decl.are  the  nature  of  his  inter e 
east  of  IyeAi.=  and  Diamond  .liiiution.  .  the  property  to  be  insured  is 
which  the  operated  unde  the  piovi-  stringent  than  the  oldig; 

slons  of  the  .Maritime  l-Teight  Rnte.s  ,  .  j  ,  • 

.Act,  I-bnal  figures  will  he  made  to  declare  .Mien  ii 

available  when  ibe  annual  report  of  7^' w't-  m 
the  eompanv  is  p:-esented  to  IMriia-  •J«-‘0>ce  K.  1- .  Mii  ve>e,.  the 
ment  diirmg  the  eom=e  of  the  pre-  \ ■>'  ,''^"^'’1';' „ 

sept  se.s.ilon.  Ibis  statement  being  a  -’'ibn  l.irr-ons  si.  i  in  an 

preliminary  one. 

The  traffic  earnings  in  lb:',l  were  again.-t  ibe  Hiitisli  (lowii  .A, 


is  best  for  one  office  or  the  other; 
the  oJil.v  thing  tliat  counts  is  the 


IS  Ganadian.  and  the  greatly  reduced 
cost  of  prodiietion  in  the  Far  Fast 
enabled  them  to  eiii  places  to  .<iicli 
an  extent  that  practic.illy  no  profit 
wa.-i  left  in  the  business  tor  the  t’an- 
adian.s.  Now  that  free  trade  has  been 
abandoned  and  Kmpire  fish  is  to  re¬ 
ceive  a  preference.  Rritisb  Columbia 


rency  in  Hands  of  the 
Public 


Declaration  of  Interest  in 

Policy  Basis  of  Legal  Action 

Thai  obligation  of  Hie  insured  to  theemed  in  Mrs.  I’arsons  favor  to 
decl.are  the  nature  of  his  interest  in  ^^I'cure  tlie  delu,  and  sab.'-eqnciiH.' 


a.-i  left  in  the  tuisiness  tor  the  Can-  I  New  York.  —  "The  boarding"  of  ' 
dian.s.  .Now  tliat  free  trade  has  been  imp,,,, pv  contiTiiies  as  evidenced  by  [ 
bandoned  and  Kmpire  fisli  is  to  re- ' 
Mve  a  preference.  Rritisb  Columbia  !  statement  on  the  Federal, 

Cuion  paeker.s  w  ill  be  among  the  |  R‘'s<irve  Ranks  for  the  week  ended  j 
rst  To  benefit.  '  Feliniary  3  disritising  an  increase  of  ; 

It  lias  been  n  buye's  ni;u'ket  ni.  j^  ooo^OOO  in  outstaiKiin?;  mtjncv,  to  i 
real  Rritain  for  a  lon.g  time  and  ,  or  hut  $2.000.(K)o'  less  ! 


]  lir.st  to  benefit.  '  February  3  di.selosing  an  increase  of 

;  It  ha.s  been  a  buye's  market  in.  j;>_000,00n  in  onlstauding  monev,  to 
Great  Rritain  for  a  lon.g  time  i  $5,i;o^_ooo.000.  or  hut  $2.000.lK)o' less 
.with  many  of  the  larger  Kiiropean,  ,  ,  ,  , 

countries  placing  a  tariff  on  fisi,  the  : 'ban  the  total  issued  on  December 
Rritisli  market  li.is  been  overloaded  J  2,1.  last.  .Against  Kebriuiry  4.  I'.lol, 
l-’rance.  Italy. Greece  and  oHicr  Kuro- '  pj,,.  increase  is  J I.O.A.t.oiki.uoO. 


secure  tlie  deiu,  and  sub.-equciitl.  couiiiries.  by  the  aduption  of  I  N'ormaliv  at  this  time  of  the  vear 

the  propei  tv  passed  into  her  bands  tariff  policies,  liave  iilaccd  can- !  (.jpi-tilatlon  drops  off  sharply  follow- 

In  securing  the  policy  .Mrs.  iar-  sahiiou  in  the  liixiirv  ( las.s  and  jng  holiday  demands.  In  the  first 

sons  did  not  siiecitv  the  natiiic  of  as  a  le.sult  Kngl.uid.  with  no  tariff,  fjve  weeks  Of  1!)3I.  as  an  instance. 


more  stringent  than  tlie  oldicaiion  ^,,1^  ,;j,j  m,,  ^necitv  the  natiiic  of  as  a  le.sult  Kngl.uid.  with  no 
of  I  he  insurer  to  declare  such  inter-  her  interest  in  ilie  properiv.  and  pa.s  been  the  dumpuig  ground 

est  in  'he  iiolicv  was  the  finding  of  on  iliis  ground  the  oompany  asked  . 

.JusiiceK.  K.  Siii-vcy.,-.  in  the  Siipe-  that  u  be  declared  void.  Nalinoii  lackers  lleiielil  M 

rior  Coiiri  of  Quebec,  m  a. warding  .After  quoting  precedents  in  ibe  I’.aekers  oi  the  soekeye  var 


.Sulinoii  Fuckers  lleiiel'il  Most. 

I’aekers  oi  the  soekeye  variety  of 


elieiilation  declined  .$:il;i,d00,000 
while  in  lIKfd,  the  decline  wa.s  $338,- 
iK'O.nou. 

With  the  exception  of  a  few  re- 


.Mrs  .lolin  Parsons  $l.ouo  in  an  ac-  niaticr  of  ow  uershii>  and  interest  of  .salmon  and  of  frozen  fish  w  ill  beue- ;  parting  dates  the  demand  for  enr- 

tion  tor  s2. 202. u-j  brought  b>  .her  insurer.  .lusiu  e  Survever  found,  fit  the  most  from  the  preference.  'I'be  j  pency  has  sliown  an  almost  uuiuler- 

against  ibe  RriTisti  '  row  ii  .Assur-  "the  obligation  i>f  the  iimurcd  to  tu-w-  jihiii  i.s  v^xpiu-ted  to  clean  up  t.be  ■  rupt.ed  incri^asv*  since  last  summer,  j 


the  lowest  experirnced  in  any  vc.ir  "•'''f'  ''orpora'ion  I. united  under  a  declare  the  iiarure  of  liia  iii'crest.  entire  POM  pack,  which  thrc.itciicd  ,  Ti,is  demand  has  arisen  not  from 


spec  the  present  Canadian  N.itionai  I'oiic.v  insuring 
System  came  into  existence,  but  the  ?ueiul  lor  loss 
operating  performances  were  such  as  In  her  staler 
to  very  considerably  oti.set  the  se-  Parsoris  declare 
vere  shrinkage  in  business,  says  the  imd  insured  th 


jiolic.v  insuring  a  house  at  Lon-  is  no  nuue  stringent  tlian  the  oh-  to  tu*  carried  over  to  .a  large  extent,  tuisiness  hut  for  the  pnriiose  of. 

gueiiil  for  loss  due  t  '  fire.  ligatUm  of  Hie  insurer  to  declare  thus  co.niilit ating  market  conditions  ■  ••boarding."  President  Hoover  estim-  i 

In  her  staienicnt  of  ilaim  .Mrs.  the  nature  of  such  interest  in  the  during  rhe  coming  season.  The  in-  ates  t hat  more  than  $1.3iU'.0ti0.(»00  has 

Parsofis  declared  that  ilie  compan.v  policy.  The  (iefeuiiani  might  have  diistiy  should  be  able  to  .start  this  ^  so  been  withdrawn.  j 

had  insuied  the  proreriy  against  tried  to  know  the  nature  of  Hie  veil'  with  a  clean  sheet  and  under!  .Monev  circulation  attained  a  peak  ' 


.Money  circulation  attained  a  peak 


evenue  from  fire  losses  in  Septv'iiiber.  Ib3l,  unit  plaintiff's  interest  before  issuing  tlic  advantage  of  ieing  able  to  sell ’on  l)»»ccmber  23,  last,  when  S.b.Td".- j 


freight  traffic  decrea.sed  by  appryxi-  it  was  later  destroved  l,y  lire, 
maiely  16  per  cent,  operations  were  Contesting  the  claiiii  and  askin: 


the  iiolic.v.  Having  issued  it  wiiIi-  at  a  f.-iir  jirofit,  wliich  is  sometliing  j  uoo.fiuii  was  outstanding,  an  increase 
out  asking  for  particulars.  It  can-  th.it  has  b,'cn  denied  for  at  least  two|,,f  .$713,000,000  compared  with  a  year 
not  now  ask  that  the  policy  be  seasons.  'earlier. 


26.6  ox.  $2»9S  — 

■IIIIIIIIIWBIIliBlUiHIBlill  ESTABLISHED  1770|iSni£l!li^yiL>^47 


so  arranged  that  the  gross  tonnage  the  court  to  declare  the  policy  null  not  now  ask  that  the  policy  be  seasons. 

carried  on  each  freight  train  opcat-  and  void,  tlie  insurance  company  declared  null  tliroiigh  its  own  negli-  Leading  paeker.s  are  glad  to  learn 


ed  was  maintained  and  slightly  ex-  declared  tliat  at  the  time  the  policy 
ceeded.  Speed  was  increased  and  was  issued  Mrs.  Parsons  was  not 


Leading  packers  are  glad  to  learn  |  An  inerease  of  $50,u00.00o  in  gold  i 
that  a  new  jilan  for  inspection  of  oertifieates  m  circulation  was  re-. 


ftiel  consumption  decreased,  Koad-  the  owner  of  the  luoiveitv.  ; 
lugs  of  grain  and  grain  products  de-  she  became  the  owner  latei 
creased  3^  per  rent  and  the  onl.v  bad  loaned  SI.'"'"  to  Mrs.  L.  1- 
listed  commodity  carried  by  the  r.iil-  Churchill,  the  owner  of  the  Inuisc 


was  issued  Mrs.  Parsons  was  not  "  The  only  difference  there  would  f'S'h  imports  is  to  be  instituted  In  ported  at  tin*  end  of  11)31.  as  against 

the  owner  of  Hie  luopertv.  alilioiign  have  been,  had  ilie  plaintiff  de-  Great  Rritain.  This  will  be  actually  six  months  earlier,  the  total  stand- 

sbe  became  the  owner  later.  She  clared  the  nature  of  her  interest  if  carried  out  by  federal  inspectors  in  ing  at  $l,i  al,4.56.f'P'.  Ibe  Federal 

bad  loaned  $1.'"'"'  to  Mrs.  L.  F.  askv'd  to  do  so  would  have  been  to  Canada  so  that  only  the  superior  Re.serve  banks  held  $874,686,980  of 

Churchill,  the  owner  of  the  lioii.=e.  lower  the  preminm  iinlil  the  day  grades  of  fish  will  he  .^hipjied  to  sneh  certificates  and  the  amount  in 


way  to  show  an  increase  during  the  and  later  hy  .judgment  of  the  .■'iipe-  when  the  plaintiff  beeauie  the  ab-|H"eot  Rritain.  In  that  way  buyers  actual  circulation  was  .$8, (>,769.039. 
vear  was  coke.  The  freight  traffic  rior  Court  the  propertv  was  livpo-  solute  owner  "  iwPI  be  a.sstircd  of  tlie  qiialitv  oi  their  Gold  certificiitcs  in  actual  circula- 

revenne  of  the  railwav  in  1931  was  _  ,  .  '  .  _ _ _ _ _  I  pnrebaso  and  will  eliminate  all  pos-  ion  at  the  close  of  1931  showed  a  re- 


revenne  of  the  railway  in  1931  was  _  ,  .  - 

39  pe-  cent  below  that  of  1928.  PAI  H  niT/MFlITC  ,  reduced. 

The  conditions  encountered  led  to  I  III  II  pn  V  Mli  m  I  V  portion  of  .Amor-  ' 

a  reduction  in  staff  employed  in  all  1  n  1  1IIU11  1  W  so-called  portfolio  iiivestnionis 

departments.  The  st.Hement  add.s.  but  p  I  M\T  AT  HP  Ul  A  AP  abroad,  amounting  at  the  begitinin.g  , 

the  arrangemrmts  made,  while  call- ,  I  AMIUIM  Kh  m/lllh  of  i9:;j  to  S9.r.o,i.Oon  Poo  of  a  total  of  ' 

mg  for  fewer  working  days  in  the!  VnilllWl  UU  ITlTll/U  Stg  otm  non  uoo.  scheduled  to 

week  made  it  possible  to  avoid  the  -  ,,o  paid  in  gold  of  the  weight  andi, 

closing  up  of  shop.s  for  extended  Winkler  Holds  U.  S.  Responsi-  fineness  obtaining  at  the  time  of  ' 

^le  foT  ForcigM  Defaults -  issue,  the  Fnited  States  is  ronfrnnt-j 

...  f.ei.trt  cars  n  It  .1,,  S90  000  000  Y®arlv  • '^'"b  a  rather  seri'^vus  problem.  ! 

921,  per  cent  were  maintained  in  Loss  $90,OUO,OUU  Yearly  ^  pavment  is  .demanded  and  is  naively, 
.-erviceahle  condition,  which  ,.s  well  v,  is  expected  to  he  made  of  sums  aggre-' 

up  to  the  ratio  which  prevails  in  New  Aork.-lhe  I  n.tod  Mates  is,  substani iallv  more  than  the 

normal  traffic  ycar.s.  re.sponsiblc  for  the  default  of  many  ^tock  of  gold  at  the  disposal  of 

rraiiic  S.S  F.l .  Lower.  of  its  debtor.s  becatise  of  the  insist-  America's  debtors.  *  , 

In  passenger  traffic  reventm  'here  payment  in  gold.  Dr.  .Max  "Insistence  on  our  part  that  debts. 

per'cent^a.rromp”  reTwTth'Tw^^  Winkler,  vice-president  of  Bertron.  discharged  through  a  means; 

•sllnalion  necessitated  dra.stic  cuts  in  Griscom  &  Co.,  stated  before  the  Buf-  b^n  '  anci'  ennUn- 1 

train  service,  and  passenger  train  fajp  branch  of  the  Foreign  Policy,  qes  to  be  the  cause  of  serious! 

mllea^ge  operated  in  I^cembe.,  19., 1,  ;^pef,ciation  in  discussing  the  rela- 1  disturbances  in  rhe  economic  struc- i 

roVnrToAi’n- montii  Standard  to  Ameri-  tiirc  of  the  Fnited  States.  Tberv;  | 

rent  less  CiTt,  rn  DfoomhoV  I'V’S  f'"'  foreign  polic.v.  Dr.  Winkler  has  been  taken  from  our  debtors  the 
tpo.  ,r-iin  -nn  time'"  oo-  Fnited  Statcs  must  abandon  instrument  which  alone  can  be  used 

formanccs  reached  a  new  record  of  receiving  pav-ments  in  lor  the  discliarging  of  debts  due  us. 

Ijig},  I  strict  accordance  with  terms  stipu-  -Wc  have  already  been  called  up-' 

The  servicesiblc  condition  of  all  *'*'*“'*  original  loan  contracts,  ic-  on  to  forego  interest  payments  on 


ble  for  Foreign  Defaults  issue,  the  t 
froisM  cafr^  on  Hio  iino  %  \ 

921,  per  cent  were  maintained  in  Loss  $90,000,000  Yearly  1  i>.,vnipnt  is 

.-eiviceahle  condition,  which  i.-  well  - -  f.vncrtf.d  tn 

up  to  the  ratio  which  prevails  in  New  A'ork. — The  Fnited  Siaies 
normal  traffic  ycar.-^.  responsible  for  the  default  of  many  uJork"  of  g 

rraiiic  S.S  IM  .  Lower.  '  of  its  debtors  becatise  of  the  insist-  .America's  , 

In  passenger  traffic  revenu.c  there  „„  pavment  in  gold.  Dr.  .Max  "Insisten 

was  a  decrease  of  approximately  28  ,  ,  .  .  ,  .  „  he  riiscivi 

per  cent  as  rompared  with  1930.  The  vice-president  of  Bertron.  ‘ 

•slfnalion  necessitated  dra.stic  cuts  in  Griscom  &  Co.,  stated  before  the  Buf-  ghjp  has 
train  service,  and  passenger  train  fgio  branch  of  the  Foreign  Policv  tjps  to  he 

As.sociation  in  di.«rus.slng  the  rela- 1  disturbance 

rosnmiAin'- tnontii  VTc  1010  Standard  to  .Ameri-  tiirc  of  the 

rf'?poTi«mcr  montn  of  1030  anfl  20  nor  *  2  t.  tv  h--  » t  Vs^c.  t.v 

cent  less  Hum  in  December.  1928.  m  N'lnkler  has 


■  sibility  of  a  few  imscnipnlon,!!  pack-  dud  ion  of  $1 19. 740. .509  ns  compared 
•  •  vrti  if  Anmr-  blackening  the  rcptitatlon  of  the  I  with  .Iiine  30,  last.  On  the  other 
f'\  *'  •'..  ■rnnni-  Canadian  iwocliid.  jband,  holdings  of  Federtil  Reserve 

|,f)i  t  n  lo  iiivt^s  1  s  While  the  new  British  budget  |  Ranks  were  tip  $169,682,139;  theex- 
'*nvn*n- V t  f  'oakc.s  no  reference  to  lumber,  if  is  I  planafion  being  that  the  Reserve 
n  ivc*  *■  ,  't  "oderstood  that  this  qiie.slion  will  hr  j  hanks  may  include  the  gold  certifi- 

,i'o  1 1  sohefiiiieii  o  gj,  ^jne  of  the  important  bar- i  rates  in  their  gold  reserves,  and  thus 

of  the  weight  anui„gjgjg|,  poj,)t,  gt  the  coming  Empire  |  utilize  them  as  a  base  for  credit  ex- 
mg^  at  the  time  Keonomic  Conference  to  be  held  in  pansion.  ' 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Minin'^  Circvlution  in  Canaclj 


locomotives  wras  maintained  up  to 
the  usual  avei-age.  The  amount  spent 
in  1931  on  maintenance  of  equipment 
was  $38.260,9ts(.  On  maintenance  of 
way  and  st.nicturps  the  railway 
spent  during  the  year  $34,796,900. 
Transportation  e.xpcnsos  (comprising 
train,  yard  ;in<i  station  operation) 
were  .$81.98.7. 0()0,  a  reduction  fit  .$14.- 
120.000  as  against  1930. 

The  number  of  car.s  of  revenue 


I  strict  accordance  with  terms  stipu-  -We  have  already  been  called  up-' 
1  of  all  ’  original  loan  contracts,  re-  on  to  forego  interest  payments  on 

1  up  to  of  Theoretical  possibilities,  about  .$1  ,.70|,,000.o(.,0  of  foreign  bonds 

nt  spent  only  through  .sale  of  goods  held  by  American  investors  and  in- 

uipnient  America's  debtor  nations  can  stitutions.  As.stiming  an  average 

lance  of  'I's^oharge  their  contractual  ohliaa-  rate  of  only  r,rt,  the  existing  default 
railwav  which  arc  scheduled  to  be  paid  r«-piesents  a  loss  to  the  .American 


t.-v  us  in  gold,"  Dr.  M'inkler  said. 
"Pa.vnnent  in  the  form  of  services 
has,  of  course,  aivvay.s  played  an  im¬ 
portant  part  in  the  settlement  of  in¬ 
ternational  finatK  ial  transactions 
■At  present,  however.  the  income 


public  ,')f  $90,0011,0110  year.  " 


Loronlo  .(.efv  F.lecfrical  Plant, 


.An  industrial  dcvclop- 


freight  loaded  on  the  railwav'.s  Can-  s'^tccs  has  been  drasti-  importance  to  Toronto,  the 

adian  lines,  as  compared  to  ibe  pre -  - -  - _ formation  of  a  iievv  Canadian  subsidi- 

vious  year  wa.s  as  roFows:-  .  ,  ,  .  ^  ,  ..  i"'-'  >’>■  -Votor  1  nits. 


tirain  and  grain  iiro- 

ducts  . 

l.ive.-tock  . 

<!oal  . 

Coke  . 

Liiinbor  . . 

I’ulpvvood  . . 

Pulp  and  p.aper  .  . 
Ollier  fore.-t  pro¬ 
ducts  . 

Ore . 

.Merchandi-ic,  i,.c.L. 
.Mi.scellancous 


Total  .  1.298.308  1.764,19". 

The  rcvc'nuc  'ion)  exi're.ss  n-affic  in 
1931  was  IS  per  cent  lielow  that  o:' 
116!<i,  and  revcuur  fro'ii  iflcgraph 
busines.v  I'l'/o  per  ceni  under  the 
p.cviou.s  year. 

.Nccompan.v ’nc  liio  analysis  of  op- 
e;'ating  resu.ts  is  the  following  nies- 


'  made  'o  maintain  tiiir  operation  at  I,iniited.  internaiioiiall.v -known  Bri- 

1931.  1930  ,  a  1,;^.))  level  of  efficienev  are  afipre-  lisli  makers  r)f  automotive  rqui|i- 

,  „  _  , dated,  ft  i.s  neyond  our  pt,we.'  to  tnent.  and  the  extension  of  ofiera- 

182.03:;  J8S...6t:  hj-mg  a'oui  a  revival  of  noi-nial  tious  of  the  Toronto  facto.y  to  in¬ 
to. 182  44,089  tiusiuess,  but  we  can  all  coiitintie  elude  export  of  batteries  to  four 

*’.'7-?!!'  our  efforts  to  offset  the  los.s  in  earn-  other  dominion.s  nf  the  British  K:n- 

13.73!i  12.776  jng.s  by  reducing  the  co.-i  of  the  ser-  piro  to  and  to  South  .Afric;,.  i.s  an¬ 

as. 8ao  61,126  vice  requiretl.  This  ohjoetivo  we  hope  nounced  by  ilie  Toronto  Indu.strial 
11..  13  .''Oil  vvi'l  kcc  jt  constantly  before  you."  ( 'oniinission. 

I'wa  ivio  Mutual  Life  Report  ' 

'  '  Shows  Good  Progress 

■98.308  1.764,19".  _  _ _ _  ^ 

'bViow ','hTt  of  Assurances  Amounted  to  $53,193,505  During  Year! 
roll  telegraph  1931  —  Tolal  Assurances  Now  Amount  To 

$513,379,937.  ' 


was  inve.sted  in  bonds.  At  December 


s.-ige  from  the  manageriient  addre.s-ed  ■'“'''o^'antiiil  growth  and  saiisfaciory  ;Msl.  1931.  tills  itive.stmenl  had  in¬ 


to  all  o‘'iicer.s  of  the  Canadian  Na-  Pt'ogi'e.'s  uui 
liomil  Railway:  revealeri  in 

"ro.onse  be  :,,s.-,ured  that  rhe  efforl.s  PoHi-yhoIder.- 


progre.'s  during  the  ye.ir  031  were  f  t  eased  to  $47.t)60, 070.  r)f  vvhich  tjx.  ]  e, 
revealeri  in  the  report  presented  to  was  invested  in  govertiinent  and 
policyholders  of  Tlie  .Mutual  Life  municipal  bonds,  2.977  in  railway.s, 
.As.-nranr-e  ' 'oiniiany  of  ('anari.,  at  9.6';  in  public  utilities,  10.3''  in  j 
the  62nd  annual  meeting  held  in  industrials.  9.177  in  parochial.s  and 


In  The  Year  1670 


Warre  &  Co.,  of 
Oporto,  Portugal, 
started  bottling 

CONVTUO 
PORT  WINE 

and  they  have  been 
serving  the  world’s 
Port  connoisseurs ' 
ever  since. 

Have  YOU  tried 
Convido  ? 


Waterloo  today, 

.New  assurance.s  is.sued 


mi.sccllaneous.  Of  the  uet  increase 
iiid  paid  iluring  tlie  year,  .$2,079,317  w.ts  in  l 


for  diiriii'a  1931  amounted  to  $7:1.-  government  bonds,  and  .$522,327  in 
i;ii),.7(i7.  Total  assurances  in  lorcc  bonds  and  debentiirirs  of  cities  the 
increased  by  $2o.746,(j19  to  a  total  total  increa.se  in  liiese  two  classe.s  ' 
of  :$7i::.379,!6J7.  I'rdal  income  for  the  alone  being  practically  92'.  of  the  | 
yeai-  was  .$27,730,912.  and  total  dis-  total  mi  increase.  The  value  :it  , 
bursenienis  ir,  [)olicyholder.s  and  wliich  securities  were  ttiken  into  the 
their  beneficiaries  $13,1)iL827.  The  .statement  is  considerabl.v  less  than 
company'.-  assets  increased  over  the  value  allowed  by  the  Department 
$9,1100,00(1  10  a  total  of  $127.848,12!i.  of  Insurance  at  Ottawii.  i 


Siii-filus  (arnings  ainounied  To  .$7.-  .Mortgage  inve.-tment.;  were  in- 
R!2..(!80.  cieaserl  by  $1,387,727  to  .$13,928,706. 

’The  Prc.-ideiil,  .Mr.  R.  O.  .MC'ul-  Of  this  total,  $31,712,666,  of  78.77'/, 
loch,  rciei-red  particu!)n  ly  to  the  net  is  Invt'.-ued  in  first  ni'.'it gage.s  on  i.n- 
of  .is.mranccs  in  force,  jiroved  urban  properties,  and  tlie 


vv.tiicti  he  (le.-crihed  as  eniinently  lialance  in  farm  uiort.gage.s. 


s.uti.siaciorv. 


Iti  closing  bis  addros.s,  Mr.  Mc- 


■at’o  oi  ex[,eiise.s  to  total  in-  I'ulioch  said:  "It  would  be  tasii  to 


^.ome  (Iroiiped  over  1' 


express  an  opinion  as  to  when 


.A  subst.iiil ial  aiiiouiit  was  deducted  may  emerge  from  the  adveise  cor-' 
Irom  Ilie  luofit.s  of  itie  year  to  pro- !  ditions  under  which  the  world  is  I 
viiie  for  possible  losses  on  inve.st- ’  laboring,  or  as  to  whether  we  h.'i,c 
menis.  Any  iiossihle  unfavorable  definitely  i)as.-,ed  Hie  worst,  but  the  ! 


contingencies  are  amply  piovided  for  great  le-.oui'ces  ol  this  eoiintiv. 
In  bottles  only.  '  "'iiP'Uiy  .s  re.serves  and  free  coupled  with  an  industrious  poonla- 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  'terature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn’t  the  mailing  of  10,000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  you. 
stenographer  .  .  .  aren't  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn't  one  rereivc  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is :  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal’s  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  hov/ 
we  can  be  of  assistance. 


THE  FINANCIAL  TIMES  PRESS 

651  Craig  Street  West,  Montresl 
Telephone  LAncaster  0281 


Never  sold  in  bulk. 
Ask  for  Convido. 


s-urplu.s  funds.  Death  losse.s  were  tion  which  has  iitiw  rccugnizcd  its  ; 
well  within  the  expected  and  the  net  difficultie.^  and  is  .steadily  facing! 
late  of  interest  e:irned  on  invested  1  them,  justifies  a  confident  faith  ini 
funds  vorv  satisfactory.  the  future  of  Canada,  and  I  am  rip- j 

-Mr.  McCulloch  jioinied  out  that  at  Itiniisfic  enongli  to  hojie  that  vve  shill  ' 
the  end  of  1930  a  total  of  $44,220,138  .see  a  general  improvenieni  in  1932  1 
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Record  ot  Canadian  Stocks 


SlCH:k  Fn*v.  Hi 

Abihbi  .  2 1  - 

I>o.,  prcf  ; 

1^0.,  prcf  ro 

^Rn«*w  SuiTJass  .  7'v 

prcf .  83 

Alberts  Gipin  5 

r>o..  pref .  25 

Atnslgamafcd  Electric  3 

Do.,  prcf  .  10 

Asbestos  Corp  . 

Do.,  prrf  65  v 

Associaleci  Canners .  3 

Associsled  Tel  .  66 

Arlant  ic  Sugar  .  22'? 

Do.,  pref .  92 

Barcelona  .  15 

Bat  hurrt  Paper .  3  2 

N  Bawlf  Grain  .  20 

Beatty  Bros  ,  . .  .  10 

Do.,  pref .  60  60 

Belgo  Canadia.  pref .  10 

Bell  Telephone  .  110  HQ 

Bbie  Ribbon  .5 

Do.,  prcf  .  15  12 

Biantford  Cofd,  pref .  18  18 

Biazilian  .  12’«  12 

B.C.  Packers  .  1  1 

Do.,  pref . ;  .  6  I'a 

P  C.  Power  “A” .  24  24 

Do.,  “B  ”  .  6  ^  6 

B.E.  Steel.  2nd  pref .  2*i  .  . 

BfurkSilk  .  4'.,  . 

Building  Prod.,  Class  “A” .  19 

Burt.  F.  N .  32  31 

Calgary  Power  .  137 

Can  Bakeries  “A” .  13 

l>o-  prcl  . .  31 

Can.  Bread,  new . . .  2'j  2 

IV)..  “A’  p-ef  . .  83 

^  r3o..  “B’  prcf  . 63 

Can.  Cement  .  6  6 

Do.,  pref  64  '  •  65 

Can.  Nor.  Power  .  .  19 

Can.  S.S.  Lines .  2  . , 

Do.,  prcf  9  . , 

Can  Wire  &  Cable  “A  *  ,S5 

Do  ,  “B  ‘  18 

Can.  Bron;Te .  19 

^  Do.,  pref  .  .  102 

Can.  Canners  . .  8 

Do,.  1st  pref  ,  .  80 

Do..  2nd  pref .  9 

Car  &  Foundiy .  6  ’  >  6* 

Do.,  pref .  IS'/i  15  ’ 

Can.  Celsnese  .  6/j 

Do  .  pref  .  65 

Can.  Converters  .  30 

Can.  Cettons,  pief .  60 

Can  Dredge  8l  Clock  .  12*4  12* 

Do.,  pief  60  ’,j 

iy<iv.  Fairbanks,  pref  .  68 

Can.  Gen.  Electric  . 200 

r)o. .  pref  56 1  i  56 

C.an.  Hydro  Elcc..  pref  .  66  66 

Can.  Ind.  Alcohol  “A”  .  \  1  ’ 

Do.,  “B’’ .  55  65 

Can.  Iron  Foundries .  80 

Do.,  prcf .  60 

Can.  Locomotive  .  .  I 

Do.,  pref  .  10 

Can.  Oil  Co .  11 

Do.,  pref .  100  ^8 

Can.  Pec.  Rly .  16*8 

Can.  Power  &  Paper  .  1  *, 

Cockshutt  Plow  .  5  S'/. 

Conduits .  3 

Do.,  prcf .  90 

Cons.  Bakeries .  7  7 

Con*.  Food  Products  .  1 

Do.,  “A" .  3 

Cons.  Industries . .  4  *2 

Cons.  Min.  h  Smell  .  71  70  !, 

Consumers  Gas  .  . .  160  159 

Cos .  Imperial  Mills .  3'’  5  ,  . 

Do.,  pref  65 

f'rows  Nest  Coal  .  13  13 

Dominion  Bridge .  27 

Dorn.  Coal,  prcf . .  .  .  40 

Dom.  Glass  .  82 

Do.,  pref .  100 

Dom.  Iron,  pref .  20 


Week  ending  Feb.  1932 


Frev.  High  Low  Clcre 


Vi»U  Bi'-CUitS . 

Do.,  pref  .  . 

’^’abasso  Cottons 
V’nlker  flMam  C  fr.  W.. 
'AVstern  Caneda  Flour 
Do.,  pr -f 
V/cnern  Grocers 
D'^.,  pref 


NEW  YORK  STf»CV^ 


Sales  Change  High.  Low  Div.  Rate  ;  Westons  Ltd 
90  -}  ’  8  3^  2  ’  Do  .  pref 

8l  !  1*8  O'h  6  ,  Wnideor  I'otcl 

.  Do.,  pref 

i  Winnipfg  Ek*cin'* 
' '  *•  Do..  pr*'f  .  , 

7  5  Woods  Mfg.  Co 

.  ?.S  n  nks 

Canadienne  Nat 

.0  .  10  Commerce 

.  w  ■  g  ,  4  Dominion . 

2.50  ....  1  6.5  Impfctai . 

.  Morlre?;!  ,  . 

.  $4  00  Nova  Scotia . 

.  Royal 

.  .  92  W  92  ■  Toronto 


fX)  Div.  Renewed  at  rate  .50c.  quarteily. 
iB)  31  Cc.  quarterly  dividen  I. 

CCi  Interim  Div.  5c. 


6  V  6  %' 
63  '4  65 


$?  00  STO( 

8"; 

$1  00  ,  Ilf»nds- 

j  Var  I  nan 
War  T  oan 

$2  00  V  jrtory  I  oan 
I  Vtcto-y  I  oan 
i  Vif  ,orv  1  oan 
‘  Renewal 
52  06  ■  Kefundin«r 
$3  00  Refunding 
6%  I  Rnfunding 
!  Refunding 
'  ;  Conversion 
i  t  onvof^ion 
7'  r  I 

SOc.lX)  t-on-praion 


Government  Boncts. 

—  Week  ending  ‘•'oh  1'32 


10.)  00 

104  10  100  30 


National  Serv i''e  5  36. 
Na  ional  Service  5-  ^1. 


■  r-. .  • 

!  32 

J  oo 

('bang^  1 
4  ' 

3  '  ' 

'  (  :i"  ■*  (■ 

"  '  I* 

fC 

%  1 

,  *"'■  /'*' 

!  1 

.  ^  <  n-p  . 

N’ V  ’ 

X 

*  tr . 

1.  V 

1.3  ■  . 

2’.i 

\ri.  Ftr  ■!  ■•nun  lrir«  , 

. 

'  'a" 

?.y  ^ 

22 

2%  , 

'•n  G  •IVl 

IJ  » 

111% 

31*  : 

‘  Wnn!r 

1 ' , 

1  '  «! 

1  * 

‘  n.H’nnc'..  (  *. 

10 

•<% 

1  ' 

'(  bisoj- 

81  -g 

72’  1 

8% 

■  H".  tt.'‘  Bp’nifg  Co, 

9'  • 

S’ 4 

-  r  1  1  .\t(itor« 

125\ 

9  1 

31'; 

Th)  ’-.xiH  ■  oco 

7  1  ^ 

6’.; 

T'jilt  ( boo 

1  .V  ’ 

1 

~  8 

■  ar-tsflal!  ( 'npp 

u.> 

I'.i 

. j 

BrU’lphcn  Steel. 

17’.. 

UDg 

—  ’ 

Bt>r  irns  .  . 

37  •■’4 

3r.% 

—  2%  1 

Ga*'a'Man  ’'acft> 

1.-. 

13% 

-  I'.i, ! 

(’o)arip«sr  G orp. 

\ 

< 'ori-o  fjo 

12G 

10', 

--'2  '  i 

CTi  'ftgo  M.  A-  St.  1*. 

2'  * 

2'  * 

' 

j  (3’i‘*3go  Hock  D. 

1.3 

1  0  B, 

2'.i  1 

^'h-'slpp  A*nto’'* 

13’; 

! 

(*on«olidatPfl  (-a® 

59  ’  0 

54  ’  4 

--  5*-$  1 
'  ' 

( ‘ont.  Baking  '■ 

4% 

(’’nr.tinpnta^  (  an 

4.’.*  ' 

34  * 

“  n  % 

(’o-n  Prorlurt®  .  . 

32% 

GoluT'ihia  Gas 

13% 

12% 

i’% 

Dn*.  is«in  (’hem 

D  4 

3% 

’ ;  1 

Du  Font 

.^0  3 

46^4 

3  t 

FHp  l^ailroad 

7 

1  %> 

Foun  lation  Co 

,3 

. ' 

Fro^'Hori  Toxs-s 

16’2 

(’pTirral  F'lrrtrif 

19'., 

17% 

1% 

Gonpral  Motors 

33’.: 

20' 8 

13%  1 

(•oorlrifh 

A 

4 

1 

Gondypjir  Tiro 

1  5  % 

13% 

2  '  ( 

Crrat  Nnrt horn,  prof. 

20% 

17’  ; 

2%  1 

Gr«at  Northorn  Dtp 

12'; 

1 

Grigsbx-  Ounnw. 

1  '  t 

1 

'll' 

Gulf  SiatoR  St^el 

ft*  < 

t  , 

Intornat  Harv.  N.J. 

21 '  . 

22 

2%  '  ‘ 

Canadian  Active  Bond  Prices 


Supplied  by  ^feCuaig  flroa  A- 

(Umlatiuijs  nre  in  the  nature  of  arbitrary  vnJuotions  and  am  pot 
intended  as  actual  bids  fu*  cffferinea 

Price  N’oai  fl  to  Next  Ini. 

Approx.  Maturity  Daten  Yield 


Hrili^h  'mcrican  Oil  .5 ‘4ft  .  . 
Hriti^h  (-nhimbia  Power 
(’algarv  Power  5  60 

t  ]an.  f’anners  6  50  . 

t^arada  t'rment  ft'o  4V 
Can.  Northern  Power  5 '53 
Can.  Idght  &  Power  ft'49  .  . 

C.P.R.  Coll.  Trust  ft '54 
f'.P.K.  Note  Cprts  4  •  ? '44 


East  Kootenay  7  42  .... 

Ka«5tern  Dairies  f'onvertible  6  49. 
Foreign  Power  Sec.  Convertible  6/49  . 

Gatineau  Power  5  oft  . 

Gatine.Hu  Power  I>ebs  6  41. 

Howard  Smith  Paper  Mills  5C»,53,  .  . 
Manitoba  Power  5'?  51  .... 

Montreal  Coke  5'  ?  '47 . 

Montreal  T.sland  Power  ft*  >'57 . 

Montreal  L.  H.  &  Power  Cons.  5/51 

f  )o.,  5/70 . 

Montreal  Trainwavs  5  41  . 

Do.  ft '>.5  . 

Northwestern  Power  6  60  . 

Northwestern  Utilities  7  38 

Ottawa  L.  (J.  A*  P.  ft  ft7  . 

Power  Corp.  of  t'an.  Convert.  5/57.  . 

Do..  4  '  j  '59  ... 

Price  Bros.  6  43  . 


Montreal  and  Toronto  Curb 


—  Week  ending  Feb.  9.  1932  -  —  Price 


Int  Merc.  Marin# 

'■  '  Inter.  Ifydro-Vdee. 

—  I  Inter.  Paper,  pref  A 

Do,  ir*  * . 

j1Jf*h  Tcl.  &  Tei  . 

.lohns-Manville  . 

.  j  Kennecott  Copper 

I  Kelvinato- 

1932  —  Current  Mexican  Seaboard  , 


»  de  .laneiro  Tram.  5  35 


Do.,  ft’ ,19 

Southern  Can.  Power  5  55 
Steel  of  Canada  6  4 
United  Securities  ft’  2  52 
West  Kooteray  Power  ft '56 
Winnipeg,  Electric  6'54  .  . 


.  ,  !  Anglo  Norweg.  Hold  .*  3 

l*/f  i  Associated  Breweries  .  6 

2^'f  i  Do.,  pref . .  70 

0'^  •  Bathurst  “B”  ,  . .  I 

S2  00  '  Besth  Co.  A .  6 

7^r  i  Besuharnois .  3 

1  Bclding-Corticclli  . 8.5 

$4  00  I  Do.,  pref .  100 

7^v  j  Biltmorc  Hal .  2 

6r,  1  Do.,  ptef .  4.S 

.  ,  J  Bissell  &  Co. .  4 


Sales  Change  High  Ix)w  Div.  Rate  Mjami  Copper 

;  Missouri  K.and  T 

.  .  .  ■  Missouri  PaciHc 

20  '  .  .  .  .  ft  60r  Montgomrrv  \\  ar<i 

7'f  National  Riscuii 

13  .  .  .  1  ,  National  ("suh  Reg. 

...  50c  ;  Nevada  Con.«o!  Cop. 

1370  1  '2  3  2  =  New  Ifavet» 

!  N.5  .  Cent-al  . 

....  Northern  Paci5c. 

450  .  2  .  Packard  Motom 

.  .  .  ,  Pcnnsvlvania  R.  K, 


Mining  Market  Record 


Supplied  by  F.  O’Hearn  ft  Co 


Week  Wednesday 


161^  15*;  16 


65';  65'; 

155  155 


.80  ' 

.50 

Do.,  pref . . . 

T 

B,adin  Krith 

.5.-;  !  B.  A.  Oil. . 

....  10  4 

10  ■; 

10 

10' 5 

2296  --  % 

10  .• 

80r 

Hradine 

8^^  '  Bud  Breweries  . 

....  8 

8 

8 

8 

550  .  . 

Q 

$1  00 

Hrpublic  Iron  A*  S 

j  Biewing  Corp  . 

....  1 

1 

1 

1 

.SOO  ... 

1 

f 

St.  1  ouip  ^  S.  F. 

1  Do.,  pref . . 

_  3  % 

3% 

3 

3 

445  —  '4 

3  ; 

Sboll  I'nion  Oil 

11 

10 

$1  .00  Calgary  &  Edm.  Land  .  .  . 

....  63c 

Sinclair  (’onsolidatrri. 

8%  j  Canada  Malting . 

....  12 

12*4 

30  .  . 

12% 

11  % 

*1  50 

Southern  Pacific 

18% 

13 

(B)  ■  Canada  Paving . , 

1  i 

Southern  Hailwav 

4  I 

*4 

.  .  1  Do.,  pref  .  .  . 

...  10'4 

Standartl  Brands 

;  5 

4 

.  .  . .  j  Can.  Vinegars  . 

....  15 

15'; 

15  ... 

15% 

$1  60 

Standard  Oil  of  N..f. 

3% 

3 

;  Can.  For.  Invest  . 

....  6 

3;; 

3  ’  -4 

3  4 

2.50  —  2  % 

3  ; 

Studebaker 

Do.,  pref . 

....  77 

S', 

Texas  Gulf  Sulphur 

4  8 

6’; 

$1  00  Can.  Int.  Trust  . 

....  3  95 

Texas  Oil 

1 

Do.,  pief . 

....  65 

. 

5' , 

Tobacco  r*‘od.  (.\t 

Can.  Machinery . 

....  12 

Union  Pacific 

5 

4 

.  .  j  Canadian  Marconi 

....  2  % 

T.%itcd  ( ’igar 

A  71  G 

65 

$2. 50b  1  Can.  North.  Power,  prcf 

.  .  106 

■jr 

U.S.  InduHt.  .Alcohol. 

166 

155 

109;  Can.  Vickers . 

..  .  2% 

U.S.  Hubber . 

3‘>s 

3'; 

.  ..  Do.,  pref  . 

....  20  *4 

T.S.  Stpcl 

7%  Can.  Wineries. 

....  2  %' 

20c 

Vanadium 

13 

12 

Can.  Wire  Bound  Boxes.  . 

.  .  .  7 

7 

10  ... 

$1  00 

W  prtinghnusp 

27 

$2.50  !  Catelti  Macaroni  B  . 

....  5 

W  illy«-Ovrrland 

.1  Do.,  A  prcf . 

....  12 

W  oolwort  b  ( ’0 

5'  ,  j  Carlings . 

....  I'i 

Worthington  Pump 

112 

100 

7%',  J  Chem.  Research .  .  ... 

.  .  2  . .50 

tint . 

— 

Pom.  Park  .  50 

Dom.  Steel  &  Coal  “B’’ .  2  '4  2 

Dom.  Stores,  new  .  17®;  18 

Dem.  Textile .  63  ’4 

Do.,  pref  . 120 

Donnacona  Paper .  10 

Drydcn  Paper .  .  1  '  4  •  • 

East  Koctenay.com .  16 

East  em  Dairies  .  20  ,, 

Esstem  Steel  Prod .  16  . . 

Do.,  pref  .  .  98 

Rasy  Washing  Machine  .  13®; 

Enamel  ft  Heat.  Prod .  5 

Famous  Players .  18 

Do..  Vot.  Trust .  18 

Fanny  Fermer  Shops  .  10  10 

Do.,  ptef  .  28 

Ford  Co.,  Class  “A’  .  ..  13’;  13 

Foundation  Co.  of  Can  ....  9 

Fraser  Couipanies .  I  1 

Frontenac  Brew.,  pref  .  25 

b iost  Wire  .  7 

Do.,  pref .  85 

Gen.  Steel  Wares .  .  2  2 

Goulds  Pumps,  pref  .  93’; 

Goodyear  Tiie,  prcf  .  86  87 

Great  West  Saddlery .  ®4 

Gufd,  Charles  .  21 

Do.,  pref .  110 

Gypsum  .  5 

Ham.  Bridge  .  7 

Do.,  pref  .  64 

Hern.  Cotton,  prcf  .  10 

Haves  Wheels  .  3'i 

Do.,  pref  12 

Hmde  &  Dauch  Paper  .  1  I 

HoU  Renfrew  Co  .  75 

Hunts  Candies  "A’’ .  17 

Dn..  “B"  23  ';  .. 

Inter.  Coal,  prcf  .  80 

Inter.  Milling.  “A”  pref  ....  96  96 

Inter  Hydro  Electric  “A  * .  13 

Inter.  Nickel  .  O’’;  9* 

Inter.  Paper,  prcf .  20 

Imer.  Power  .  5 

Do.,  pref .  57 

Inter.  Utilities  “A” .  7*;  7' 

Do..  “B  ’ .  3 

Jamaica  Fub.  Service . .  . .  40 

Dc.,  pref .  100 

Kelvinator .  3  3  ' 

Do.,  prcf .  88  90 

Lake  of  Woods .  6 

Do.,  pref .  S.S 

Lake  Sup.  Sorp .  15’j 

I.«aura  Sccord .  36  36 ' 

Lindsay.  C.  W .  5  5’ 

Do.,  pref .  60 

Loblaw  “A  ’ .  10’;  10' j 

Do..  “B  *  .  9 ’4  9 

Loews  Theaties .  .38 

I>o..  pief .  70 

Maple  Leaf .  4*;  2 

r)o.,  prcf .  15  15 

Massey  Harris .  3®;  3*, 

Mexican  L.  &  P .  35 

Mitchell  Co.,  J.  S .  40 

Do  .  pref  .  105 

Monarch  Knitting  .  1 

D-.)..  pref .  .30 

Montreal  Cottons  .  02 

Do.,  pref .  100 

Montreal  L.  H.  &  Powei .  .36  36 

Montreal  Loan  .  .  .  50 

Montical  Telcfciaph .  44  '/ 

Montreal  Tramways .  1.50 

Moore  Corp  .  .  .  10  9-  j. 

Do.,  “A  ■  prcf  .  9.1 

Do..  “B"  i)rcf . . 97 

M;<irbead8  Coip  .  .  j  1  ij 

!>» .  prcf  .  8 

McCnll  Fronten  c . 9's  9'g 

McKinnon  btee) . .  20 

Do.,  prel  91 

National  Breweries.  . .  24 

Do  pr-'f .  31 

Nations'  Brick  .  5 

National  Grocers .  109 

Nat  Stcc  Car  . .  10  10 

Niagara  Wire .  10 

Do.,  picf .  32 

Ogdvc  Flour .  185 

Do.,  prrf  .  117 

Ont.  Equitable  .  8  0 

Ont.  Steel  Pro  .  9  ■; 

Orange  Crush  .  1  . , 

Do.,  pref.  “A” .  44 

Do..‘B’  .  1^;  .. 

Ottiiwa  L.  H.  fir,  Pwr  . J04 

Do  .  pref . 10.1 

Ottawa  Traction  .  25 

r‘age  Hcrsc.v  Tubes .  .  .  62  ,59  *; 

Do  .  prcf  .  1.S8  .  . 

l-'afainoimt  Piiblix .  21  '7 

penmans  Limited .  33 

1.>o..  pref .  9/ 

Photo  Engravers .  16 ’4  18 ’j 

Port  Alfred,  pref . 10 

Porto  Rico  Rly.,  pref .  70 

Power  Corp  . 36’  - 

Pressed  Metals .  7  y 

Price  Bros  .  25 

Po..  pref .  70 

Ouebec  Power .  29  29 

Riverside  Silk  “A” .  10  10 

Russell  Motor  Co .  35 

Do.,  pref .  67 

Shaw.  Water  fis  Pwr .  33  33 

Sher.  Williams .  17j;  .. 

Do.,  pref . 115 

Simon  it  Sons  .  17 

Do.,  pref  .  91 

Simpson  **A”  stock  .  45  43 

Do.,  “B  ” .  241.;  .. 

Do.,  pref .  50  45 

Smith  (Howard)  Paper.  .  3  3 

Do.,  pref  .  27  22 

Southern  Can.  Pwr  ,  .  25 

Standard  Chemical  .  4 

Stand.  Steel  &  Const  .  2*4  . , 

Do.,  prrf  .  30 

Stanford  Ltd .  1 

Do.,  pref  . 28  ' ; 

Steel  of  Canada .  20 ’4  20*4' 

D^  ,  prcf  .  28  27  J  2 

Sterling  Coal  . .  ’ . 

St.  Lawrence  Corp  .  80  .80 

Do..  “A  •  3  4 

St.  Law.  Flour  Mills . 16 '4 

Do.,  pref  .  85 

St.  Law.  Paper,  prcf .  10  9 ’4 

Tip  Top  Tailors .  7 

Do.,  pref  .  83 

Toe>kr8  10  . , 

Do.,  pref  48  '4  . , 

Tiaytncre  Cafeteria  .  1  ,, 

Do.,  pref  .  .  7  , , 

Tiickelts  Tobacco  .  3*4  ,, 

Do  .  pref  .  128 

T\Mn  City  . J‘« 


....  Cons.  Sand  &  Gravel,  pref.  50 

.  .  1  Com.  Alcohol .  4 

2  .  .  j  Consol .  Press .  25 

16  ’4  $1.20b  i  Corp.  Steel  Prod . 15 

$5  00  {  Cons.  Paper  Corp  .  5 

7%  Cosgrave  Breweries . .  .  3  ’; 

Curtiss.  Reid  Aircraft,  pref  25 

1  ’ ;  •  •  Disher  Steel .  5 

Do.,  prcf .  10 

$1  00  David  &  Frere  “B  ” .  3 

..  $1.00b  Dehkviland .  12’.. 

7^'(  j  Distilltrs-Seagram .  5»4 

. .  .  .  ,  i  Dom.  Engineering .  22 

J .  ,  .  Dom.  Motors .  4  »; 

S2 .00  Dom.  Oil  .  .  .  3 

62  00  Dom.  P.  &  T.  stubs  .  5 

$1  00  Domin.  Tar  &  Chem .  5*4 

28  S2.40  Do.,  pref .  80 

11  .  Dufferin  Paving.  .  5’, 

$1  00  Do.,  pief . .  tS'i 

1  ....  I  Durant  Motors .  4 

- j  Edntonton  City  Dairy .  15 

.  '  Do.,  pref .  80 

i  Bast.  Kootenay,  pref .  96 

2  ....  English  Electric  “A” .  19 

7^'r  I  Do.,  “B”  .  2  '; 

80  7^c  i  Famers  Dairy,  Prcf .  80 

.  '  Foothills  Oil  .  7 

$2  00  ^  For.  Power  Secs .  5 

7^'c  Goodyear  Tire . 70 

. ,  .  .  j  Honey  Dew .  3 

I  Do.,  prcf .  38 

6  j  Humberstonc  Shoe  .  21  ®i 

. . .  j  Hydro-Electric  ^c  .  O'* 

3  ....  I  Imperial  Oil.  new .  9'jj 

...  Imperial  Tobacco  .  8 

....  I  tnt.  Paints  .  5 

.  .  .  ’  Tnt.  Pete.,  new  .  11 

^140  Manitoba  Power  .  .  .  6  ' 

M  40  Montreal  Eznibition  .  2  L 

$8  00  Mont.  Is.  Power.  14 

7^  ■  McColl-Fronlenac  Oil,  pref  ...  76 

00  North  Star  Oil .  2 

8  J4  20c.  (Cl  !  Dov,  pref. . .  4’; 

.  •  ....  I  Ont.-Silknit  1  .  .  7 

-  .  .  j  Paton  Mfg  .  30 

•  •  .  .  .  .  '  Do.,  pref .  94 

J  Pellisiers .  *4 

2  ^  '  Do,,  pref .  30 

$U00  J  Perfection  Glass.  .  j; 

7^c  I  Power  Corp..  prcf .  97 

P  Prairie  Cities  Oil .  3 

7%  Regent  Knitting  .  I's 

6  -  I  Reliance  Grain  .  8 

Robert  Mitchell  .  .  8 

•  *.  I  Robert  Simpson,  pref .  100 

>6  $3  00  Robinson  Comes  .  10 

5  >1*1  M  I  E.  L,  Ruddy,  prcf .  75 

-  6 ’  7',  I  Rogers  Majestic .  9 

9*;  80c  Sarnia  Bridge. "A’* .  7 

9  80c  Service  Stations  .  6 

—  I  Do.,  pref  .  46 

'  (  :  So.  Can.  Power,  pref  .  105®; 

•  •  •  •  Stand.  Pav.  &  Material .  2'® 

/J , .  .  .  .  i  .Do.,  prcf .  45 

•  Supert6sl  Petroleum .  18 

Do..  V.  T .  I  S 

!  Do.,  pref .  07 

'  c  i  Tamblyn  Drug  Stores  ' .  49 

Do.,  pref  .  100 '4  1( 

j  Thayers,  pref  17 


New  York  Curb 

bupplkd  by  .Irtiks,  Gwvnne  A- 
Bid 

Muminum  <  0.  uf  .Amfrira  Ift 


5'.'  3.^ 

22  21 


Muminum  Good.-;  Mfg.  Go 

10 », 

im. 

.Ampr.  For.  Fk»w.  <  p,  W’qs 

3», 

31' 

Ampr.  GiH'*  Klp''tric.  . 

32 

32  U 

Amrr.  lnvp9tor'«  ‘  B” 

2'. 

3 

Airrr.  1  ipht  &  Trartion 

18% 

19% 

Ampr.  Superpower,  now  . 

3’  R 

3H 

Anglo  (  hilran  Nitrate  . 

Brazilian  Traction  . 

10% 

in’i, 

B. A.  Oil  . 

8'-; 

lU  A,  Tobacco  ,  .  . 

6 

Pntipb  Gtlanf^p  . 

i». 

t  ananian  Ma.'coni 

:  g 

(  elanpep  Lst.  7',  part,  pref 

18 

22 

(  ities  Ser  ice  C  o 

.5% 

(%lumbia  Oil  (Ja« 

1% 

(  omironwralth  S-  So.  Op.  Wns. 

’ .; 

n  16 

C  ons.  G*a«5  A  Elect.  Balt  . 

59’  n 

61 

(  ons.  (  opper . . 

■  jj 

1 

(  ontinental  Oil  . 

2 

4 

(  ord  Gorntiration . 

.5 

51 

Deere  &  <  ompanv  .  . . 

7  ’  1 

7’i 

Durant 

*  a 

I  •pctric  Pons  Share 

fl-T 

1  airc’  ild  .\\iation 

^U. 

l  amiy  farnirr  <'and\  Shops 

ft  ‘  t 

16 

1  ord  Motor  of  ('anada 

ll’l! 

11% 

HorH  1  r  Kiu’lantl  , 

4% 

ft 

^'^2  Abana  .  05 

Amitv  . 

2^1  Amulet  .  17 

1 ,  Area  . 

2  *s  j  Aconda  . 

i  Amo  .  .  01 

1., -*  I  B.  C.  Pioneer  .  .  3  55 

*''*>  1  Baldwin  00 

’  -  i  Barry  Holl  . 07 

Bidgood  .  . .  06 

'v  I  Base  Metals  .  85 

■'x  Big  Miss  .  12 

Bobjo  .04' 

l''s  Blow, lire  .  02 

1  Castle  Tr  .  .13 

1^2  :  Clericy  01 

'^'i  Chiboiigamau  .  06 

Crown  Res  . 

I  ‘  «i  Coast  Cop  .  2  60 

^  ] «  Central  Man  .  07 

V  Dome  Mines  .  9  60 

Eldorado  1.20 

1  •.*  Goodfish  03 

-  Goldhill  00 

-*4  Granada  .  1.03 

I  !♦  Howey  34 

1  ■  H  j  Hollinger  .  5  10 

tnt.  Nickel  .  9  10 

I  ‘J  \  Falconbridge  .  90 

-  »  ,  Jackson  . .  . 

Hudson  Bav  .  2  45 

'  Keeley  . 23 

Kirk.  Lake  .  .47 

'  Kootney  FI .  00^ 

Lake  Shore  .  28.50 

.  Macassa  .  .35 

Malartic  .  .  . 

M  ,  McLeod  . .  .  07’ 

11.^  McIntyre  .  18.00 

1 1 ;;  Mining  Corp .  1.17 

I  “  Moss  Mines  .  35 

I I  Newber-  ...  . 

i4  .  Moffat  Hall  . 07 

1.,  Mandy  . 

,7;  Man.  Basin  . .01' 

•  7-  j  Nipissing  96 

;  Norarda  .  .  .  . .  16.25 

.V-  ;  Nor.  Power  and  M .  20 

®  ,  Murphy . .  .01 '  ; 

i  Pcteison  Cobalt . . . . . . 


High  L 
for  year 


Pend  Oreille .  . . 
,  Sud.  Basin  .  . . 
j  San  Antonio. . . 
Stadacona .... 

I  Sylvanite  .... 

•  Sherrit  Gord  .  . 

!  Siscoe  ... 

I  Teck  Hughes  . 

•  Towagamac .  .  . 
'  Tashota 

Treadwell  ... 
Ventures . 


5,3  ‘  Toronto  Elevators 
, I  United  Fuel  . 
1,50  Do  .  prcf 


M  SO  Do. prcf  2$ 

United  Sec .  40 

®  f  '  Union  Nat.  Gas .  4 

^  '  Waterloo  Mfg .  3®; 


Dividend  Declarations 


Yearly  Div.  Dat«  Revor.l  Pail 
Rate  Declared  Payable  Date  1931-32 


*1 00 '  f’'’*" '^'"•1' .  *2 

$.3  00  i  . 

gf  j  For.  Power  Secs.,  pref .  6 

('an,  (’ar .  81 

Penmans,  pref .  6 

■  '  Gan!  Convertors .  2 

(!1.  W.  Lindsay .  $1 

•jr'  I  Do.,  prof .  6’.J 

^  1  Dorn.  Bridge  . 2.ft0' 

'  Do .  2..-)() 

/,  I  c,  i  Steel  Ptod.,  pref .  7 

^  ^  i  Ro>*al  Bank .  12 

K'  nn  I  Melntvro  Mino« .  .  20 

A«*me  F.  Dairioe,  prof .  7 

1  #  A  ,  Brazilian .  $1 

on  i  Theatres  .  .<2 

6^'  I  9^  Montreal . 12 


Stand.  Paving,  pref 
1'  no  ("anada  Wire  <£:  Cable  A 
H.  Simon  &  Sons,  pr>»f. . 

Penman.s . 

ft  u  fV  Kootenay.  preL  .  . 

♦'>^00  Crows  Neat  Pass  Cjal . 

J;  JK  UuraSeoord . 

o  no  DfiL  Equitable  . 

^'^-99  (  Kelvinator.  pref . 

$2  00!  . 

I  Coswra  Imp.',  pref  ' .' '. 

I  Canada  Bread  'B” . 

7^  !  Dgilvie,  pref  ..... 

^  Canada  Vinegars . 

Holland  Paper,  pref  ... 
^  Provincial  Hank  .  .  , , . 

'  Montreal  Loan .  ...... 

i3r' 

“I  MoColl-Fronlenac . 

fwi  Hollinger  Cons . 

^  ■  Helding  Corticelli,  prof 

Page  Hersoy  TuIhs . 

•  i  'fe  f>o.,  pref . 

SI  75  lit*  Htil.,  prof 


fiOc, 

.  q 

1‘Vb. 

20 

.Ian. 

30 

2.5<*. 

q 

Feb. 

15 

Jan. 

30 

!’•: 

q 

Feb. 

1ft 

Jan. 

31 

2ftc. 

0 

Feb. 

29 

hC(;. 

15 

1% 

q 

Fob. 

.7 

Jan, 

2ft 

J  ' 

q* 

'  Feb. 

Ift 

.Ian. 

30 

25r. 

q 

ftiar. 

1 

Feb 

L5 

u% 

q 

Mar. 

I 

Feb. 

L5 

62U< 

qxFrb. 

L5 

Jar* 

3’) 

62l;< 

'•  q 

May 

16 

Apr. 

30 

q 

Feb. 

15 

Jan. 

30 

3 

<1 

Mar. 

1 

Jari. 

30 

5 

q 

Mar. 

1 

|•'^!). 

1 

3% 

s 

Feb. 

10 

•bin. 

30 

2ftr. 

q 

Mar. 

1 

-Ian. 

3'> 

ftOo. 

q 

Mar. 

1 

Jan. 

30 

3 

q 

Mar. 

1 

•Ian. 

30 

44c. 

q 

Apr. 

0 

Mar. 

26 

1  ?  4 

q 

Feb. 

15 

.fan. 

30 

7  1^4  q  Fob.  1ft  .Ian.  30  H. 

!«1  M  Mar.  Ift  Feb  28  1 

7  q  Mar.  1  Fob  20 

$3  7ft<*.  q  Fob.  1ft  F<‘h.  ft  Tftc 

7  1*4  q  Mar.  1ft  Frh.  29 

S3  75o.  q  Mar.  t  Feb.  10  Tftc 

$3  7ftr.  q  Mar.  1  Fob.  I  ft  7.fto 

40c  20c.  S  Fob.  10  Fob.  2  20c 

7  q  Feh.  1ft  hob.  ft  1 

80e  20c.  q  Mar.  1  Fob.  12  20c 

80c  20c.  q  Mar.  1  h  ob.  12  20c 

7  1®4  q  Feb.  15  .fan.  28  1®; 

50c.  q  Mar.  1  Fob  I  ft  50c 

7  1®4  q  Mar.  1  Feb.  22  I®; 

1.60  40c.  q  Mar.  I  Fob.  l  >  40c 

6  lU*  q  Mar.  1  Feb.  15 

9  2‘4  q  Mar.  I  Fob.  1ft  2*4 

12  3  q  Mar.  1ft  Fob  29  3 

ft  D;  q  .Apr.  I  Mar.  1  2'/ 

4  2  S  Apr.  1  Mar.  1  2 

ftOc  12’  .!C.  o  Mar.  1  12»..c 

60c  Iftc.  q  Mar.  15  Fob.  15  Iftc 

13  1  M  Feb.  25  Fob.  11  2 

7  1*;  q  Mar.  15  l  ob.  29  1®; 

ft  1  25  q  Apr.  1  Mar.  19  2  50 


Fox  Thoairo  “.A ” 

."^Or  (;ull  Oil 

7'<  Miram  Walker  tJ.  A.  \V. 
}  lludsrn  Bav  Mining  . 
Sil  00  '  Humble  ( >il 

j  Hydr<'  Fleet.  Soi’uritios 
'  I  rrpi-riat  <  hi 
Ineiill  T  tilitif*? 

6' .  I  njl,  Pole 

lull.  Suporpf>v.or  .  . 
3.Sc  ,  lull.  Utilities  ‘A” 

.  . I  Do .  TV 

I  Middle  Uost  1  til,  «*om 
8  ,  '  Mountain  Pro«lu<*^‘r« 

Natumal  Public  Service 
7',  ;  Nownumt  Mining 
.  ;  Niagara  A-  Hudsen 

6'  ,  '  W'u'i 

N'pisj-ing 

*  Penn  Water  &  Power 
.  I  I'erui  lioad 
$1  00  Salt  ( >«  ('!; 

6',  j  Selfcied  Industries  .  . 

M  50  j  S'-ltnUo  United  . 

7' ,  •  S.t  Inf'iana  .  ... 
So.  KontU(*ky  .  .  . 

.  .  :  St.  I  Vgis  Pafier,  com 

Fniioil  (Jas  Comiiau.s 
7C  ;  United  f.ight  &  Power  " 
6'  4  ;  Uniiofl  Shoo  Machinery 
00  VVn...  Petroleum 


Unlisted  Canadian  Stocks 

Furnished  by  Kippen  iV-  Co. 

J'.'i  50  ,  ,  ,  ’’‘'.'i  ■' 

I  .Aeaflia  >ugar.  prof  I’l 

Mien-*  London,  pref  .30 

Cl  no  .Xnglin-N  'rcross  5'’,  Now  pref.  .  3’^ 

-  B.C.  Pulp  &  Paper  prof  .  17 

“  '  t  'anada  Baokor^-',  com  .  .  11 

(’an.  Wire  A:  (’able  prrf.  iW.W.)  \ 

Canada  Starch  prof  VO 

_  ‘  Cjinada  1  ifo  As.suraneo  .  .  125  ftt 

1  Calgarv  Power  prof  ' 

—  I  Can.  Industries  cum.  (‘lass  .A.  .  Stt 

D.'.ClarsB  78  J 

;  Do.  prof  .  ,  ,  K 

Can,  Westinghoaso  52 

t  'anadian  I  ight  A:  Power  com. 

Can.  Western  Natural  (ias  prof.  'i 

I  lo.  com  ....  21 

Paid  Claude  Noon  Units 

19.30  Con.solidatod  T’*xpor 

(  apital  T  ifo  100',  pref  to 

^2  I  <  an.  Conoral  Invostnronte  I  td  5 

$1  j  Itudge  Manufacturing  Clas'^  8 

6  Dominion  Mamifaeturors  prof.  D) 

]  75  Dominion  hire  Insurance  .  9U  H] 

6  I  Kaeti'rn  Car  6'  ,  prof.  I'. 

4’;  Federal  t.rain  prof  2‘» 

51  Guelph  t’arpof  Worsted  Spin 

6' a  ning  A1  ilD  prof  *.0 

3  3tt  (  General  Step}  Wares,  pref.  ’»'  • 

3  3tt  I  Croat  W”.u  Lite  As’^urance  3t>ti  .38 

7  j  International  Propni  tarie.?  21  2 

12  Invosiirimt  Foumiation  Units  22 

2t)  I  llatifa.x  Fo.-  Insurance  8  I 

.■  I  Iftiron  .V  Kri.-  .  .  ll.'i  K 

50rb  .M.inst'old  Tlieat  ro-a  prof  ...  .% 

82  00  Alaspoy-Harris.  pref  ....  to  1 

12  ,  Alount  Ko\:il  Hotel,  prof  ....  ID-^  1 

7  Montreal  Finance  prof  .3 

7  t  New  Priin<w'ick  Power,  prcf.  t:{ 

4  Noxa  Scotia  T.igbt  Power,  cf»m  35 

7  Provincial  Paper  V' ,  prof.  6' 

$4  (  Holland  Paper  pref  .  .  .  .35 

7  j  Sherbrooke  Trust  . 

83  Standard  Clay  Products  com.  .  9 

$3  I  Sun  fate  .Assurance  .  4(j< 

40c  ;  Trusts  Guarantee  .  t*! 

7  i  Ibiited  .Amusen’otifs  ("lags  A  14  I 


Waite  Ackerman 
•  Wrigbl  Hargreaves 
[  Apex 

I  Algonquin  .  . 

Brett  Tretli  .  . 
i  Coluniario 
'  Gcrr  Lake 
Ritchie  .  .. 

White  Lake  ,  . 
(Blr. 

Aiax  O.  and  G 
'  Alberta  Par 
I  A«;*ioc;ated  Oil 
Btltac 

,  Dalhousic  Oil 
Calinont 

Home  Oil  ^ 

Imp.  Oil 
Br.  Am.  Oil 

Int.  Petrol  . 

Merland  . 

I  Acme  . 

1  Chem.  Res  . 

■  Nordon  . 

East  Crest . 

*  Olgo  Gas  . 

Peninsular . 


Ui  itrd  (lil  ^Vu^’» 

I  DUtrihiitorN*  4>roiiD  liie. 

Nor'.'i  .A 'TUT.  Truvt  Share  j,  new 
Do  .  old  ... 

'  Cumulative  Trust  Shares 

Anicrioitn  iH  ptisitor  Corp. 

New-  Corp.  Tnjgt  Share .  Ac<  urn 

I  )o  .  I  ’istrub . 

Fi^  e  '  ear  '  ixed  3'rusv  Snares  . . 
( ■  Id  ( *or;>orate  Trust  Share*. . 

I  U.S.  Fund. 


.  rrairie  Citie«*  Oi*  Co  ,  Ltd 
llelianee  (Jrain  Cj  ,  pref 
Do  ,  com 

Sovereign  l  ife  25'' r  paid 
1  Traders  Building  Assn 
I  United  Grain  Growers.  . 

I  Western  Breweries  Ltd. 
j  Weste»‘n  Grocers,  prof 
Western  Gr'X*ers.  com 
[  Winnipeg  Klee.  Co  ,  pref  . 
'  ijk ,  Broken  lots. 


Winnipeg  Stock  Exchange. 


Oil  Stocks 


Stork'4 

Beaver  Fire  Co  . 

( 'an.  PHcj.'ic  liv 

\  Corporate  Steel  Prod.  Ltd.  com. 
I  tlreat  We.st  Life  Asseo.  <  o 
;  Home  Invest.  A*  Savings  Asn 

'  Northern  Trust  Co . 

'  IVdissiers  T.td.  prof 
Pelissiers  Ltd.  com 
Winnipeg  Fleetrle  Co.  I'om. 
Western  Steel  Prod.  Ltd.  pref 
I  iiiBH’tl  Slork'^ 

Reaxer  I  . umber  Co.  com. 

I  Blue  Kibbon,  pref 
I  Do.,  com 
'  Can.  National  Fire  . 

I  Crescent  Creamery  Co.,  pref 
Gt.  Weal  Saddlery  eom 
Monurcli  Idfe  10'#  paid 


115  !  .Atlantic  Hefining,  com 

'  riu''keye  Pipe  Line 
5  i  Eureka  Pipe  Line.  .  .  . 

,  Indiana  Pipe  Line  ... 

50  I  National  Transit . 

24  ‘  Northern  Pipe  Line  .  .  . 

25x  I  Ohio  Oil  . 

1  I  Prairie  Gil  and  (»rs  ... 

I  Prairie  Pine  Line 
30  I  Southern  Penn.  Oil 

*  Southern  Pipe  Line  .  .  . 

(Standard  Oil  of  Calif 
Standard  <>il  of  Indiana 
Standard  Oil  of  N..I. 
Union  Tank  f^ar,  com  . 
H  .  I  Imperial  Oil  ...... 

*4  I  Inter.  Pole,  com . 

30x  Socony  Vai’.uum . 


Do  ,  ".A’*  pref  .  .  . (i 

X  Ueduced  from  81*4  cents. 

(b)  Two  2  p.c.  stock  dividends. 

•  lledueed  from  U’;  quarterly. 

X  (*ut  from  .83  annual  basis.  * 

•  x)  i  icludes  stock  and  $5  regular. 

(f)  stock  dividend  for  last  2  quarters. 
•— FCeduecd  from  f  1.75  basis  for  first  quarter 


Apr.  1  Mar.  19 
Mar.  1  Feb.  20 
Mar.  I  Ftb.  20 


!  Investment  Trusts. 

!  Supplied  by  Jenks,  Gwynne  S:  Co. 

I  Bnl 

I  Amer.  Founders,  com  ’  *4 

*  Brit.  Type  Inv  *1  ’4 

'  Fed.  Cap.  Trust  *1 

,  Fundamental  Trust  Sha^TS  A”  3’\ 

I  Do,--B”  ... 

(.'reat  Brifain  Can.  Inv. 

;  Insuranshares  .  .  .  *2’;s 

I  Lon.  Can.  Inv  . 

:  Nat  Bond  «.V  Share  . .  •|9'’« 

j  Nation-W’ide  See  3'? 

Uniti-'d  Comnuin  T  rust  *3’;; 

:  l r.S.  F.if  *.  Light  Pow.  ■  •!“ 

1  »o .  B"  4’s 

TRI>T> 

j  Can  -.Atnerua  Trust  . 

(’an.  International  Trust . ^ 

I  hirst  (’ustodian  .  '2'm 

I  Second  (’u.ntodian  . "2'’; 

I  Div,  T  ru.sl  “A  ' ,  'fi'i 

j  Do..  “B” .  *5*4 

I  l)o..‘<’-  .  *2.35  : 

I  hirst  Ml  Canadian . S 


TO  KMMI.X.ITK  IIO.VKIMM;.  ;  vi.l.ial  depo-nits  in  P..slal  Savinss  I  Kp.VVr.uv 

New  York.  -Kepresenfativc  ('ellor,  j  Bank.s  lo  $5,000  t  rom  $-’.000  as  nio.si  !  i;  » . 

in  open  letter  to  President  Hoover,  effeetivo  way  of  piiitinu  money  into  !} I" ..  ■i.-,,  , 

1  recoin  mends  rai.sing  of  limit  on  iudi- 1  circulation.  1  I'nit"!  i'm 


.11  Committee  Formed  for  Protection 

N,  York  Real  Estate  Bondholders 

.11  — - 

Now  VurU  —  Anuouncemeut  is  improve  economic  condiUons  affeit- 
^0  mad.  of  111.’  fornMlior,  of  The  ''"S  and  building  and  in  order 

u'a  1  to  give  adequate  protection  to  the  in- 

Greater  .New  1  ork  Keal  bstati  of  bondholders. 

II  Bondholdcr.s  (■oaimittec.  The  object  As  a  result  of  subsequent  meetings 
(il.  I  of  this  01  gani/.atioii  is  to  assist  bold-  among  leading  financial  interests  of 
j  ers  of  real  estate  bond.s  on  property  New  York  City,  the  committee  has 
located  in  greater  New  York,  a  ma-  been  formed,  comprising  prominent 
tcrial  proportion  of  which  are  now  ;  bankers,  financiers,  real  estate  men 
I  in  d.naiili.  It  is  pointed  out  in  the  I  and  trust  executives, 
aniioiincemenl  that  the  need  for  the  The  committee  will  represent  those 
or-iani/iation  of  .such  a  coniniittee  has  holders  of  bonds  who  desire  its  ad- 
1*  ar’sfu  becau.sc  more  than  $100,000,-  vice  and  service  and  will  act  solely 
lino  out  of  about  $800,000,000  of  these  in  the  interests  of  such  'bondhold- 
fc  ■  h.piid...  arc  in  dcfiiiilt  in  principal,  in-  ers.  The  committee  will  co-oper- 
t  *  ter.  st  or  I'or  non-payment  of  taxes  ate  with  all  such  existing  agencies 
4'^  i.ni!  becaiiso  these  bonds  are  held  as  formulate  just  and  sound  plans  of 
CO’...  j  by  auiiiy  in\i.’to:s  scattered  through-  reorganization,  having  full  regard 
'  oiii  the  country.  to  bondholders’  interests.  The  com- 

t;,  I  The  generti!  proh’.eni  of  protecting  niittee,  if  needful,  will  take  Indepen- 
4'.  .  the  holders  of  bonds  secured  by  real  dent  action  for  the  protection  of 
.,.j  estate  situated  in  this  and  other  holders  of  such  bonds  or  of  certifi- 
r.iji  cities  lias  become  of  such  general  cates  of  deposit  therefor.  It  will, 

I  mie  e.-t  and  importance  that  some  so  far  as  in  its  judgment  ipracti- 
“  I  nionUis  ago  President  Hoover  called  cable,  co-operate  in  efforts  to  pre- 
. .  !a  meeting  at  the  White  House,  of  vent  future  defaults. 

'jj’i .  j  leaders  of  finance  and  real  estate,  Holders  of  such  bonds  are  Invited 
2ijland  suggested  they  consider,  from  to  communicate  with  the  secretary 
•v  .ithe  iioint  of  view  of  the  public  inter-  of  the  committee,  Charles  D.  Hillis, 
"  'lest,  the  pioblem  of  a  constructive  ,Ir.,  35  Nassau  St.,  New  York,  spe- 
I  handling  of  (he  situation  In  order  to  cifying  in  detail  their  holdings. 
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MORGAN  TRUST  COMPANY 

Kxecntors  Trustees  &  Atrents 
i)cpositflry  for  Fumifure  and  Vnliiubles 

AJID 

MORGAN  REALTIES  LIMITED 

I*roperty  —  RoughL  Sold.  Leased,  E\chun!,'ed  and 
Administered. 

rroyldPTit— .l.\Ml',P  MOnilAV 

V;fr.rr<'9!drnty;  ,THKn.  G.  MORGAN.  1'  CGKX  KLAXR  MORGAN’ 

n.  A.  XTXOX,  Spot ->iar;/  and  Mannspr. 

.  IV.  R.  PILBOROVGH,  Kptates  Manager. 

T'  IV  ROPKIXS.  fitorage  .M.an.agff 
.lOHX  Ti,  WAT’GIF.  Realty  Manager. 

ALFRF'.D  jokes.  In.surance  Manager. 

Plateau  62(51— 145,1  I'MOX  AVENTE 

or 

Lutrance  from  the  Morifaii  Stora. 


RENEWED  SELLING 
BRINGS  FEAR  OF 
NEW  LOW  LEVELS 


Heard  in  the 

Board  Boom 

I 

To  add  to  I  ho  unsettled  condl-j 

lintis  in  miirkel  ereMteri 


I  f  1117  I  waid.s  tlio  point  of  showing  rrofits 

!  LOBLAW  MEETING  I 

rkAOTFIAMPf\  PAR  it*  nlread.v  on  an  earning  ha:d'. 

rvINI riiiikU  rliK  ■  "■•"'f'  <’>■ 

a  VkJMM  VA1MV  a  ,,^1,,,.  f^,,.  ciiira.go' 

ty  1I/I?|7^  UPDI/m  hfi-'  withheld.  Iheniime  ! 

L  ttCIjA  rEAlUU 

.sonaled  with  the  deal  Torin.s  of  the 
T  offer  alHoHiaxe  not  hi'cn  coiupleioly  ; 

Management  Has  Under  Con-  divulged,  hni  it  is  assumed  these. 


-Market  Still  Ignoring  Future  th^‘^•«nlmim^ '  ‘’iir'‘'reg"nf  k. ! 

Possibilities  With  Prices  Dechn-  pegged  pMees.  ,  omplaints  ate  now  sideration  Disposal  of  Chicago 
ing  On  Narrow  Turnover  heing  made  hy  holders  of  sceui  i-  Chain 

I  _ _  lies  on  margin  that  interest  rales  - - 

i  TRADING  AT  LOW  EBB  i  “  being  inerrased.  It  is  eonlenfl-|  JEWEL  TEA  MENTIONED 

I  _  eil  h\  elioni.s  tlial  this  is  nntair  un-.  — ____ — 

'Sales  in  Montreal  Average  Only  ! 

nnn  p  •^|\.iiiio  in  rates  I'.x  the  hanks,  wheic-i  ] oroiiio  — .Intioniieeincnt  was  made 

About  A, 000  Per  besston  — i  as  it  is  indicated  ihat  this  is  not'  .  _  _ _  _ _  n..r 


NOTICE  OF  MEETING 


the  hanks,  where- 1  Toronto — .Intioniieeincnt  was  made 


is  alread.v  on  an  etirning  hasi-.  tn  ihr  nuiiii'r  of  »  <  <mi|(riimi>p  nr  srRpinp 

i  While  ihe  name  of  the  Intrixsls  ni  iniiiiueuifiit  iiriwriii  Oitersifird 

,  ,,  .  ,,  . '  s|aii,|:i,',|  SfM'iiritirs  i.iniitrd  nmJ  itM 

makin.g  Ihe  oflei  ftU  flU'  hir,l....(  _  slcnnhnld-r-.  urdri'  Sprlimi 

division  ha.s  been  withheld,  the  name  i  n  („,  of  iii-  oiiriirr 

of  .lewol  Tea  Comnany  has  been  as-  t  oinimiiirv’  .\rL 

socialed  with  Ihe  deal  Terms  of  the  - 

offer  alsomaxe  iiol  been  coiupleioly;  .nx'iiii;  is  iiiutKnv  r.ixuiN  iimi  hy 
.divulged,  hut  i.  is  assumed 

interests  see  a  ihance  lo  put  thej,,,-  n,,,  i,, of  iiu-  supuior  loim  of  iii. 
Western  group  in  an  earning  post- -  rroMio-,-  of  (oip-Pcr.  siiiins;  in  nna  for  ih. 
lion  soon.  I/oblaxv  officials  are  said  i ','■‘‘"'7  .'I'mtirai.  im.',  .lirocti^i  ">»'  ■ 
lo  rc^aril  disposition  of  tho  division  j  DivKUsiriKO  sY.\M>AFiit  si:cu 

t'avora^bly  if  terms  ai'o  j'ighl.  prefer- '  ijti  1-;^  i.i.Mn  i:!*  im-  .  ouM'Udrt  fm  fh-^ 
rina.  il  is  reported.  tf»  eontiiine  op- 1 "*■  Jijui.  if  iimiiciu  fii, 

v.  .  1  1  •  A  ♦  -4  iiLicrems  to  fulfil  or  utilioiit  nil'M-Htion  oi 

cratina  more  elosel.v  intcftiated  I  fii.*  «  timnroini«p  or  s'  li'  inf*  of 


/-\UOU(  OI.UUU  rer  Jicssion  - i  as  it  m  inHic-ociI  Iha!  this  is  nut'  ■  ^  r  ,  eins  ii 

Index  Figures  Show  drop  ]  ihc  ease,  but  (hat  higher  nilcs meeting  in  u  *  ,  falo  district 


systems  *n  Canada  and  the  Ruf- 


— .. — -  I  iiu  rely  aitply  lo  additional  loans  or 

ihe  aciion  of  the  Wall  Streeiji"  loans  on  pegged  stocks. 

I  markei  during  the  pasi  xveok  up  iinlil  I  It  appears  to  be  a  mallei  largely 
rhursday  morning  XX  hen  short  cover-  I  of  l  elaiioii.'^  hctxvecii  broker  and 
mg  rosulicd  in  an  upxxar.1  flui  iy  was  hank  and  broker  and  client,  and  tiii- 


urelv  -mnlx  lo  -.rlriiiion  il  loans  ,,i- '  falo  of  shareholders  of  the  I'nifcd  The  purchase  of  the  Chicago  divi- 
.  loans  on  pegged  -Si”  '  subsidiary  of  I.ohlaw  Groce-  sion  of  l.oblaw  Groceferias  would 

It  appears  to  be  a  mattei  lar'>olv  i  ronsirier  an  offer  for  Ihe  mark  Ihe  entrance  of  .Tewel  Tea  in- 

f  I  elation-^  between  broker  anil  Pnffl'ase  of  the  Chicago  units,  was  to  Ihe  grocery  chain  slore  field, 
ank  and  broker  and  client  and  nti-  imsiponed  for  two  xveeks.  It  is  pre-  Heretofore  .tewel  has  confined  its 


discouraging  lo  those  xvho  hart  look- j  rter  suc  h  c'lrcum.^tancos.  there  ,-au  : postponement  resultert  acli'ities  to  sei  v ing  eiistomri  s  | „,i  p,  juippa 


HLicceins  to  rulfh  or  wjilioiit  nitt'THtion  ot 

iHodlfit’Hf ionj  fifc  «’tiaii>roini«p  or  of 

a  I  I  {»OKPtn«MH  propo.R'd  ti»  he  made  'I»ol  'v®ri» 
.said  (’orniian.\‘  and  its  Shfl  rehohlera. 

'rile  s«iil  nipcting  uill  he  hold  on  fhr 
‘_*::id  .lav  of  >rareh.  ni  llio  iv-atd  of 

Tr.ade  ^'omrnittee  Room  N(^.  1.  .Jdd  Sf.  f?iie 

ramcid  Streel.  in  iho  (“iiy  of  Monrtpnl. 
P(J..  a.t  the  hour  of  four  o  rlo.-k  (T.IKI  p,ni.> 
Ilf  the  aftertifton.  «l  wliieh  piaee  and  time 
all  the  Sha reh.tldeiH  of  th«  Company  •i* 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchang; 

<r\f  !  '  SAfontrcal  Stock  Exchentt 

1  ^Montreal  C%rb  Market 
V.  New  York  Gurb  Market  ‘.Associate) 


Irom  a  desire  'o  xvork  out  in  great-  Ihrough  the  medium  of  salesmen 
ei  detail  certain  phases  of  the  pro-  xvho  travel  oxer  established  routes 


od  for  SOUK  signs  of  a  recox  erv  (Ic- 1  be  no  general  ruling.  However,  it  1  from  a  desire  'o  xvork  out  in  great-  Ihrough  the  medium  or  statesmen,  ri,,.  s,,  „irt  r,.,npain 

xclopins.  Hopc>.s  had  hern  pinned  on  |  u-  sugge.sted  lhai  if  brokers  facing  ‘  o.  clc;tail  certain  phases  of  t  m  pro-  who  "  I'vel  oxer  estal.ltshed  route.s  ■  nu> 

Mie  :  ruspeefp  i»f  impro\ omont  in  tbe  Iii^iirr  rates  on  now  loans  are  cn- i  Pesod  deal  Ii>  whioh  the  I,(Obla\v  Co.  Ii\  moloi  (iiiok.  a  lino  n  •  i,„j  .,ii  fnims  appointmR  pmxirs 

sieei  sitiiHtion  resulting  fioiii  the,  forcing  higher  rates  on  all  their,  "my  restrict  its  operations  to  (  an-  groceries  being  retailed.  \  i.sils  are  i  ,,„„osit.rt  uui,  iiv.  s-.-,,-i„,y  „f 

railroad  wages  cuts,  hut  Ihe  mar- ,  acc  ouuts  they  are  making  a  mis-  ada  and  the  Buffalo  area.  .made  every  two  x^ecks  orders  ^ak- !  ,t,o 

ket  continued  to  live  in  the  present  :  take  considering  their  oxvn  interests;  According  to  (he  last  lepoits  of  en  for  the  next  i  .,iilai  ca  a  ;  ,f„,osai,i,  ,,nt  i.nf-r  than  iim  hnni-  nr  fiv. 
rather  titan  the  future  and  aixtiat-  and  the  Intcrc.-ls  of  the  brokerage  compaii.x.  the  <.5  iinits  (if  the  dc.ixeiics  made.  ..cimk  in  iiw  nfinninon  i.xnn  n-'n-'  of 

enily  paid  ntoi  e  attention  to  ttie  |  i  ommunit  as  a  xvholc.  The  investing ! J  chain  operating  in  the  (  hi-  _  |  i UL■l'(la^ .  ihi-  ..’n<  '  p.n  o  .  an  i. 


iroccry  chain  operating  in  the  Chi- 


215  St.  Janies  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


t'li'ii  piiKi  imMD  aiKiiiUMi  i(j  I  m-  i  as  a  auiu.  i  iir  iii\ tfsiiiij<  ,  . .  "  ^  .  Vt.  i  i  •  t 

1  lieciv  to  the  slight  .laniiary  im-  public  suffered  seriously  and  for  the  1 area  lost  in  Ihe  ncighboi  hood  t,arningS  Oi  Eorporations 
.  provemeni  in  steel  operations  and  most  part  in  good  spirit  under  the!"*'  $2(t0.000.  This  group,  howevei .  Show  Decline  48  5  1 

j  the  e.xpectation  later  rrali/.eil  conditions  that  have  prevailed  for'  "f***  gradually  heing  xvorked  to-  _ _ 

'  that  untilled  tonnage  t>f  1' S,  stioei  Hie  past  couple  of  years.  But  if  - ■■■■  -  ..  ,  y„„i. _  4£r«>re‘>-ite  net  - 

I  would  he  shoxvn  at  a  nexv  low  level,  tlicy  feel  that  they  are  heing  asked  i  /  T'AJo  mo  . ''..r  •>--  ..nmni-n' 

i  With  price  axerages  anpioacliing  tt>  carry  an  unriiio  Inirden  they  xvill  j  M  illS  iSStiC  .,i,Tp„rtv  mivin^  ronoi-terf  for  the 

j  the  loxx  point  for  the  market  cs-  undoubtedly  hold  this  agaimsi  thej - — -  vear  1!);H  amounted  to  .Hon.nci 

'tablished  Iasi  month,  the  possimlit.'  brokerage  community  m  general  m  Xp„.s  of  Ihe  Publi  Utility  Cor-  g  decline  of  tS  .1  pc  from  the 

,or  a  -donhlo  bottom"  bring  estab-  .vcais  to  .’ome.  Brokers  xybo  pursue;  p^j.^nons .  .  2  ,he' Standard  Stall 

i  lished  IS  now  recognized.  Ihe  lulls  anx.nmg  hut  a  considerate  poliey  in  yields  Comnanv  of  New  York  in  a  cu 

I  of  opinion,  hoxvevci.  continues  in  (ipaling  with  their  clients  at  this,  Been  Reached? .  3  .-urvev  parf  of  which  follows- 

the  belief  that,  lechnicall;. ,  the  time  are  undoubtedly  shortsighted  Addiess  on  Brin-  ‘  -Th^’rontrartion  in  industrial 


I fnrosa id ,  l.iif^r  than  ih*^  honr  i.f  five 

.•'.'lock  in  fliF*  nftt^moon  (.'.  ('Ki  p.tn. )  of 
ruci?day.  ilm  *.’‘211(1  day  of  March.  HKTJ. 

In  tho  cHMo  of  joint  hoIdoj-K  \i»t:nR  h> 
I»rc»\\ .  the  lot  111  of  proxy  lit*  sisn-il 


Show  Decline  48.5  P.C.  j  li\-  each  of  fhc  joint  hohleia- 

_  !  Ky  111**  .'SHid  » »rdor  tli’  .fndgr  lia.<(  mi 

•  poiiilod  HiTiitTUTablc  \\'aU»r  I'ont.or,  fh 

\CVV  Vork. —  AjJ^rCSillc  hot  O^irn-  l  I'jiisidtirit  nf  th**  Oompanv.  or,  fnilinf;  litiii 


DIVIDEND  NOTICES.  ETC,  j  DIVIDEND  NOTICES.  ETC. 

Canadian  Pacific  Railway  Co.  Canadian  Pacific  Railway  Co. 


the  belief  that,  lechnicall;- ,  the  time  tire  undoubtedly  shortsighted 

stock  market  ha.-  Imf-n  fr.lly  lifiui-|in  their  xioxv  of  the  xxholc  situa- 
flated  and  that  it  xxouid  i oiiiiire  v ery  liou. 

little  in  the  xva.x  of  encouraging  dr-  ^  .  . . 

I  xrlopmenis  t<'  bring  about  a  goi-d  Li'i'ec-ts  of  (  redil  .'orimratinn.  Goiicly car  Tire” 

jrccoxTry  in  ilic  hrtier  grade  i-'-sucs.  i,|g|,  p,-ai|e  bonds  and  the.  Secuirity  News  ..  . 

j  Ihe  bond  luarkci  eontiiuicd  lo  better  type’  of  slocks  have  been  ■  Annual  Reports  ('an.ada  Hr.v.  Sl- 

]  slrengthc-n  up  rim  ing  the  week.  definitely  placed  on  Ihe  bargain  j  rnon  and  Other  Companies  .  . 

!  I'rading  I  tirllicr  (  oiifracted.  counter  by  the  roming  into  opera- I  Annual  Report  of  Shawinigaii 


ciples  of  Inveslment  .  . 

Ihe  Serial  or  Straight  Term 

Bond  Controversy . 

Goodyear  Tire  Report  and  Other 
Sec  urity  News  . .  ...... 


ings  of  277  domestic  corporations  |  c  '.leiinstoii.  thr  vii-e-rrMitipnt  of  iii.- 

already  having  reported  f"”  m  ,["":"5;opa';o .  hbo: 

year  1!);H  amounted  to  .xinn.nun.onti.  i  ^rtiim  u.  Tinno.i.  Uic  s.-n-Ptiiiy  or  tti- 
a  decline  of  )>.c.  from  the  ItloO  .  l  onmnny.  lo  .-I.  t  as  (’haiiojan  of  till-  sai'i 

total,  sav.s  the  standard  Statisfics  'i'’''"'**'  0^'^,.'''' 

,  -  -.r  I  •  .  •!“*  f  liairninn.  or  fnillus:  liinj.  Iho  Sorrr 

(  'Oniptiiiy,  of  New  i  ork,  in  n  vurront  j  Mccrins.  to  roport  tiu;  rct^uit  of 

survey,  parf  of  xvhich  follows:  luio  Meoting  to  tiio  .indp- 

‘The  eontraetion  in  indiistri.il  pro-  ;  tii«  aiioM.-m.-Ntif.in  ii  oninpromi—  m 
fits  CnUallCd  .1:1."  per  cent.,  as  coin-,”'’'"-’'’'"  "f  airniii,yni,oil,  .-ilh-l-  pmpo;.o,l 

,  ‘  .  ,  ,  *  •  o  or  aft  altciorl  nr  nindificfl  at  5Ut  h  nioPtmc. 

pared  with  a  deereabe  of  -iS.S  per  „j,,  gubjoct  to  thp  .‘*an<.ii(m  of  a  jihIk*' 

cent,  in  rail  earnings  :ind  only  7.0  of  1I10  .saiii  Siipfrim  c.-uin 

per  cent,  foi-  utilities.  Material  re-,  fiatori  thi*  iitii  day  of  .tamian-,  ip.'tg. 


The  irregular  rtowiiw.ird  move  H'""  '''f  Rcronatruet km  Finance  I  Water  &  Power 


niTIBKND  NOTH  L. 
rRLFl  RLX  1:  Ni’Ot  K. 


IHVinKM*  NOTH  I . 
(IKltr.V  ART  STOCK. 


V  “  ''  <•*  meeting  r.f  the  Board  of  Direc- ,  mrnover  lor  pcrioa  axera.go.i 

rector.s  held  lo-da.x  a  ;  rpi-tors  held  todiv  a  dividend  of  one  «  "'‘t  3,00o  per  day  xvhu-li 

two  per  cent,  on  the  Pteference  .  „ne.f,..g,.,e,.  ppp-  ,o|,__  alone  gives  a  good  indication  of 

.T  the  Ordina,-.:  '^e  market  siMKi.ion,  A  few  0,  the 
,*  '  *  ct  *  •  V,  ih' '  f'apilal  Stock  for  the  (inarter  ended  interested  issues,  such  a.s  Nickel, 

able  April  .  RG’.  to  i-to,  Kholders  j,^,.pg,ber  :H.  IhSl.  was  dcelated  Of-'i^ilian  ami  <  P.R  .  provided  the 
nr  record  at  thre’e  p.m.  on  March  1.  reve- ,  "'‘"O''  <'>'  "'e  ""J 

f,j,p  payable  .April  1.  Irt32.  in  f  'an-  moved  w  iih.n' narrow  limits. 

By  order  of  the  Board.  j  adian  funds,  to  Shareholders  nf  re- j  * remoxal  ot  the  minimum 

T-rxirviT  4T  T'v.xvnr.T  I  cord  at  "  p.m.  on  Marrh  1.  19,3?.  -prices  from  the  i  urb  issues  do- 

'  ‘  -  -  --  Hereafter,  until  further  notice,  pressed  some  of  them  beloxv  Hie 

„ ‘  ■  '  tho  payment  of  such  dixMdends  as  levels.  A  fexv  ot  Hiem 

Montreal.  Februarx  S.  19.^?.  |  declared  xvill  be  half-yearly,  fame  hack  in  laier  trading,  bin  the 


iio'nt  on  Ihe  Nexx  A'ork  exchange 
(luring  the  tiasl  xxoek  was  again  re- 
,  Heeled  lo  the  .Montreal  Stock  F\- 
I  i  hance  xvlien  ibe  xoliime  of  trading 
!  wa.s  reduced  lo  still  lower  levels 
Share  turnover  lor  iicriod  axera,goil 
'  onl;.  a  out  U.OOo  per  day  xvliicli 
alone  gixes  a  good  indication  of 
the  luarkoi  siiiiation.  .A  few  of  the 
interested  issues,  such  a.s  Nickel. 


ork  exchange  is  the  conclusion  drawn  ip, -pease  Shoxvn  in  Investments 

xxas  again  re- I i^'andard  Statistics  Co..  Inc.  in  a  of  Sun  Life 

’ul  Stock  i-A-  sP'^fial  hulleiin  rex  levx  ing  the  prob-  t  anadian  Dredge  and  Other  An- 

imc  of  'lading  "f  "’p  "ew  credit  ni,i,|  Reporl.s . 

lower  l.'vcls  !'''aanization.  "At  their  present  b.  q  Sweezev  on  the  St.  Laxv- 

.'i  iod  axeragc'd  Prices"  (he  hulictin  says,  "good  bonds  renee  AVatervxa.v.s . 

r  dav  xvliicli  sood  stocks  haxc  discounted  ^  Page  of  Information  for  lii- 

•ridicaiion  of  even  minor  catas- j  Readers . 

A  few  of  the  "''Phe  lhal  can  possibly  bo  foreseen  j,o,org  to  Handle 

,  ^  .1.  a  excepimg  only  one.  That  one  is  a  I  r^^  cars 

provided  i  Reorganization  of  Brokerage 

-  (  I  in  and ‘^'■77''  .  ...  !  (•oncern  Consummated  . 

■row  iim'iis  ft"  no  he  , eve  tha  anything  |  Page-Hersey,  Weston 

ihc  minimum  w  ir'lr  u  "'•  arouf“7tmhrr  •• 

ill  below  the  tVe  do  not  believe  that  any- !  ^  •  e.o. 


Shareholders  of  Royal  Trust  Get 
Gcxid  Report . 


tri  st 

OK  CA.WD  V  I 

■rili;  .4N\I  .4I.  OI'MIHAI.  MUlt  l  I\C,  I 

cf  til''  rrfff'rif'd  and  ('"inmnn  sharc- 
holdcr.s  of  Onoral  Tru.-'t  of  Canada 
10  i-eccix'"  tho  R''pt'’'l  of  the  Board 
of  Diioctoi of  th<'  Company:  proceed 
to  th'--  Klfction  of  the  liirecKO's.  and 
c-on.-'idrr  all  olh‘'r  bu.-'inr.‘«.«  that  may 
properly  eonie  before  the  meeting  I 
xeill  bo  held  at  the  Head  Office  of  the  j 
Company,  at  Montreal.  IIJ  St.  .tame-, 
.street  -XX'e.at.  ,'.th  Floor,  on  Fridax'.  | 
the  Nineteenth  day  .jf  February.  193Z.  i 
at  noon  ' 

Preferred  Shareheilders  are  inxited 
to  attend  the  Meeting,  but  Common  I 


By  order  of  the  Board,  i  adian  funds,  to  Shareholders  nf  re- i  • remoxal  ot  Hie  minimum  R-p-op,,  ^^.jn  b,-ing  about  further  on  '*7!*Vh  i 

T-RNEST  AIFX  ANDFR  ^ i  Pn^'f'-^  f'-'..m  the  Curl,  ts.sues  de-  g^^ous  dcflalion  of  American  seen-  ,, 

.  Secretary  Mereafler,  until  further  notice,  pressed  some  of  them  below  the  pities.  We  do  not  believe  that  any-  ,. 

,r,e.,"  •  ■  :  tho  payment  of  such  dix-idends  as  PPcaed  lexels.  A  fexv  ot  Hiem  thing  that  is  likely  to  happen  to  Am-  x  olulio 

Montreal,  l-ebruarx  s.  1 i  may  be  declared  xvill  be  half-yearly,  came  hack  in  laier  Hading,  bill  thejprjegp  hiisincs.s  c-ati  he  sufficiently  Problems  ..  ..  ..  ••  --  ■- 

— - - - - -  I  Tho  nuestinn  of  dix-idend  for  the  'ua.iority  becanio  stabilized  on  ihcji,^^  to  bring  about  further  impor- 1  ,‘*11,  ‘’Iv,*!,*?*’  , 

< ’l.'X'l.'B  i  I  TUI  WT'  first  half  of  19::2  -will  be  considered ,  basis.  taut  declines.  .And  if  there  -w ere  I  _. Than  I...1  ..  ..  ..  1- 

ItI..  I.,tv  I  cl  I  jjy  Board  at  its  August  meeting. 1  ^  sforv  regarding  the  roionto  ,  (|,g(  g  jrpppral  czillapse  of  i  R'S  Decrease  in  1 1  ansaclions  -by  ^ 

OK  CAN  \  DA  ,  „  ,  .  -market  during  the  xveeK  was  pretl.x  |  credit  had  been  averted  we  xvonld  be  i  _  *  J.”  l-'ul  .  .  ..  ..  --  -■  i- 

Tiii'  4N\i  Ai  OFM-’Hii  >iF-i'-ii\c  i  Order  of  the  Board,  ,  initcli  a  repetition  of  what  h;is  oc- ,  willing  to  iinderxvrite  the  proposition  |  Mines  Look  Good  at 

ef  til'-  rreferTed  amt  V..mmen's'hars-  ERN'P:ST  ALEXANDER.  ,  curied  in  recent  previous  xveeks. 'that  sound  corporate  securities  arc  ,' 

hoidcr.s  of  Onorui  Tru.-'t  of  (Tanafia  Secretary,  i -‘1  dragging  market  has  persisted,  not  only  cheap  at  their  current  lex-els  I  Eldorado,  Pend  Oreille  ^ 

I..  ,-eceix»  tho  R-pnri  of  the  Loarcl  Rmitreal  Eebriiarv  ,S  xvitli  business  on  a  limited  scale  and ,  b„t  dirt  cheap,  and  barring  minor  ""d  Other  Mines .  Ik 

7o  yh'rXVlmn  ' - -7  ^  ,!-scliing  a  little  in  excess  of  buying,  j  technical  recessions  could  g,o  in  only  j  Silver  Output  Continues  Large 

c^.n-'idV,-  all  oih'-r  businr.«.«  ibarmay]  nfn..  ■  ;  Declines  have  been  general,  hut  1  one  direction.  |  Despite  Cobalts  Decline  --- -  II 

proporiy  oonio  bofot-o  the  mooting  I  Ul.|JMAuy  I  |M|TLn  jxxith  fexv  exceptions,  changes  haxej  "There  is.  then,  one  outstanding  I  "'""Sressive  lear  by  Montreal 

xoiii  bo  hold  at  the  Hoad  Office  of  tho  I  I  LIXITinn^I  LIITII I  LU  been  of  little  significance.  cinestion  the  answer  to  which  must  I  &  D.  Savings  Bank .  27 

,l;t'’,7'J’t‘**\v'o.rt.  ':,th  k'l'oor.  "on^Frfday,  I  - -  -  !  The  oils  had  another  period  of  he  sought  at  this  time.  This  is  thej  Bank  Statement  Reflects  Inter- 

tbo  Xinoleenth  day  .jf  Fobi  uary.  193Z.  i  DHTDEXP  XOTIUE.  xveakness,  although  selling  xxas  question ;  "Does  the  Reconstruction!  nal  Bond  Issue  .  .  . .  .  27 

***  gj  -  I  mild  and  price  recc.ssions  relative- j  Finance  Corporation  insure  against  | 'Yide  Distribution  of  N'.Y.  Life’s 

to.  attond  the  Mc^otin*g.'''bii'r*^C'immoii  I  N'OTiCE  is  hereby  given  that  a  ly  small,  excepting  Supericsi  which  ,  the  credit  eoHapse?”  in  other  words,  1  Investments  . . .  ..  27 

Sharoholdcr?  aj-jne  arc-  cntiHc'l  toj  !  Dividend  of  Seventy-five  Cents  '  7.5r1  dropped  2  points.  l-'rom  ax  ailable  ,  will  its  operations  avert  major  hank- |  Prastic  Reduction  in  Earnings 

vote.  i  per  share  has  been  declared  on  the  information,  it  appears  that  salcsling  difficulties  and  whole.sale  rail- |  of  Canadian  National .  28 

,-.2  Order  of  the  Boaid  of  Direc- i  Slock  lot  the  quarter  end-  and  urofits  of  leadin.g  refiners  and!  road  insol vennos?  We  believe  the  ;  C-K.  Market  Offers  Big  Benefit 


by  the  Board  at  its  August  meeting. 

By  order  of  the  Board, 

ER.VPiST  ALEXANDER. 

Secretary. 

■Montreal.  February  ,8.  }932. 

PENMANS  LIMITED  ; 

PHTDEXP  XOTIUE. 

N'OTiCE  is  herebx'  given  that  a  \ 


lativo  improvement  is  not  expected 
in  the  current  quarter,  although  a  ! 
more  favorable  love!  of  rosiilts  I 
should  he  apiitirent  by  inid-in.32” 

DIVIDEND  NOTICES.  ETC.  , 

BANKOT  MONTREAL 

Elfblishcd  iAt7 

OlVIDKND  No.  3TB  i 

Notice  <»  herebv  given  that  a 
DIVIDEND  ofTHREE  per  cent,  upon  1 
the  paid  up  Capital  Stock  of  this  Institution 
has  been  declared  for  the  current  quarter, 
payable  on  and  after  TUESDAY,  the 
FIRST  day  of  MARCH  next,  to  Share-  _ 
holders  of  record  at  close  of  busineta  oa  . 
30th  January,  1932.  j 

By  Order  of  the  Board,  ' 

W  A.  BOG.  JACKSON  DODDS,  j 
General  Manager  General  Manager  1 

Montreal,  19th  January,  1932. 


L'aterl  lh*»  Uth  day  of  .laniian', 

Uy  order  of  th*>  Judsi 

A.  c.  tiei;m:v. 

Sfci  »t;'  I  :* 

Sl-ai  r!T*ld»r«  a«.1!  tak**  notirr  ihal  K 
ordf*!'  of  thn  T'lard  of  1  •iroi  l(*i  e.  ll  * 
Transf<*r  Books  of  Th*’  (JoinpauA  util  **. 
rlfjSiMl  f  t  oui  Mjii’cli  1"th  to  March  *Jtili 
Ih.’VJ.  bolli  fla>s  lilt  jiii»i\ 


NOTICE  OF  MEETING 


In  tin*  inatlrr  nf  a  t  nnipronn'ie  or  Srln'iin* 
of  \rmnffp-nicnt  het\ve(*ii  *'*pronil  Diirr 
!*il}cd  Slandani  S**uiirUlps  I'iioUiMl 
iiiid  (t*>.  Nhareholdrrw.  titnipr 
Soi'fioii  1-14  of  tlip  Com¬ 
panies*  Art. 


Drder  of  ibc  Boaid  of  Dir'-c- i  Slock  foi  the  quarter  end- 1  and  profits  of  leadin.g  refine  rs  and!  mad  insolvencies?  We  l.clieve  Hi 

F.KXC.  Monix  ft'.rctaiy.  'ing  on  the  31st  day  of  -Tanuaiy.  j  dijiribiitors  will  be  shoxvn  it.  have  ansxvcr  cmphaHcally^is  that  it  xvill. 
Montrral  Fc-bruaiy  3th.  1332.  ,  1032.  payable  on  the  15th  day  of;  been  equal  to  or  in  excess  of  Hie:  '•*  ^  ^ 

_ _ - i  Kebruar.v  lo  Shareholders  of  record  '  prex  ious  year.  Dividends  through- ,  .Masspy  Harris. 

ffUIrldinn  Silk  Prodlirfs  (he  Sth  day  of  February,  1932.  !  out  the  list  have  been  maiiitaineci.  The  financial  statement  of  th 


C.K.  Market  Offers  Big  Benefit 
to  B.C.  Packers . 

Kpaturing  Canadian  Mining. 


3Cth  Tanuirv  1932  !  .X'l’ri'  K  IS  HBRIinv  GIVF-.N  tlial  o; 

3Ltnjanu»y.  V  ..,-.1or  rtntH.I  m.-  flliPmlli  (Iny  r.f  ,lan  .- 

By  Order  of  the  Board,  H-’n-urauie  .i.isti. S'.  G'. 

^  i  iUiini.  ;*  *»f  the  (  oiirt  of  King  ri**n*  .» 

W  A  BOG  JACKSON  DODDS.  ">v  I'm.  lnc-  .if  i.mipIjk-,  Klttiny  in  xp 

General  Manager  General  Manager 

Montreal.  19th  January.  1932.  ,  MvimsnGKr. 

^SSSSSSSSSSSSSSSSSSi^^SlmSSSSSlSimmm^m  .  •’oii.«i*torins,  and.  if  tlioupUt  fit.  aRreeii.K 

;  lo  ivAlth  05  \Mtlioiit  altpratlcHi  or  inodifi 

■  ■  ■■  . .  .  -  thy  »’on»]U'OTinso  ot  »(hynic  of  a( 

•a  H  ■£  n  !•  C  f1  '  rnn:;»MUPUt  ))ropo.«5i-d  t**  b*‘  tnadi*  belueen 

ilie  Caiisolan  BanK  ot  Coimnerce  ■  * 

j  Ihe  satd  jijorimR  util  bo  hold  on  t!io 

‘-r*rd  day  of  Maffh,  lO.'si;.  at  the  Hnaid  «f 
:'Fiad«‘  c’ommittoe  Kooiii  No.  I,  sjt.  Sa*  • 
DIA  IUr;\D  :XO.  iso.  !;»menl  Street.  In  tiic  Tity  of  ^follf r«-a!. 

at  one-fifteen  oflock  In  the  nfiei- 
■  iHion  (l.ir*  p.Tn.  t  at  wlijeh  place  and  itin*' 

Jill  the  Sharelinldera  of  th**  Company  jh' 
Xc.tic»  i.-.  hereby  given  that  a  divi-  -  ,.e(|ucst(-rl  to  ail'iid. 
dpnd  of  Three  per  cent,  on  the  paid-i  shareliul.lers  of  tho  said  Conipan,- 

up  cApitai  sinck  of  this  Hfirik  |  ali'  nd  Mueli  Special  Cciieial 

boon  dec'larod  for  tho  uuarlor  onciing  j  and  vote  theieat  *  ithei'  in  peratm  or  h,. 
2!>lh  Februarv.  and  that  ihoiprt'v.v.  hut  all  tornis  apnointtns  proxk-* 

same  will  he'  pavuble  at  Hie  Bank!""*'*'  ‘l "'*'>  'ho  Secretary  ef 

„  J  rn  !th>’  (  oionanv  at  itj**  head  office  siitiiatr  b? 

and  it5?  Branohos  on  and  after  Pucs-  :  wve*  pn 


nn  iur;\D  ao.  iso. 


Canadian  Silk  Prodnefs 
Corporation 

r)mDF;M»  aotici.  %o.  s. 


ijs  hereby  given  ^bat  a  rdv- 
d^nd  of  Thirl  v-jjcvn>  and  Onr-hfilf 
‘“'ont?  tn7'»  Oort  M  per  si  are  l  as  becM 
d^claiod  «.n  :^bar>  .  nf  n-’ 

r‘?r  value  ..F  Thi«  <'(*iYipanv.  ravabte 
1  -T  Ala^’cTi.  I'c.’;.  t  *  Si»ar*  b'*lnec«  i.f 
icford  at  Tiif  ib's,.-  ».f  bu:Jjne;«g> 
Vebvuai  V 

t»rd‘r  e'  the  Board  of  T^'-reclor.®. 

A.  A.  MU.Vt^TKP 

ScejM-Tarx’ 


By  Order  of  the  Board 
C.  B.  ROBINSON. 


Index  l  igiires  l.nwer. 

The  xvoighird  index  of  Tlie 


Secretary-Treasurer,  i  ^iai  Times  shows  a  deline 


IMPERIAL  OIL,  LIMITED 

BIVIDEXI*  j 

Xotice  to  Sharelioldcrs  and  lh*‘  i 
Holders  of  Shan*  31arran(s.  ! 

Notice  is  hereby  given  that  a  divi-  i 
(lend  of  twelve  «nd  one  half  cents 
(12i,2ei  per  share  has  been  declared  ; 
hy  the  Directors  of  the  Company  and  j 
That  the  same  w  ill  be  payable  in  re.s- 
peet  of  shares  specified  in  any  share 
XX arrant  of  the  (  o.ni’jany  of  the  l!i2!i 
issue  within  three  days  after  the  ' 
Coupon  Serial  .Number  'rHIRT3-j 
TWO  (32)  of  such  share  xviirrant  him  ; 
been  presented  and  delivered  ’to; 
ANY  BRANCH  OF;  ! 


.Montreal,  January  28,  1932. 

iii\iiii;mi  xinnKR  2JM. 

Hollinger  Consolidated  Gold 
Mines,  Limited 


^  'I'Vid^’nd  1%  (.p  tb**  Capiial 

Sio*  I-  of  th<'*  C'''!ripany  ba.®  b':‘*n  do* 
|UlHr-'i  Pa>ab1^  tbo  2.Ttb  da.v  cf 

i  I’Vbruar.w  on  which  dat*i 

rbeque^  xvill  hr  inaiird  to  .‘'hat  »'iiold- 
!  ‘  I  .s  of  r«*r’c*j  cl  £,T  tho  clo.se  of  bu5?m*i»s 
•  n  tnc  iitlr  dax  "f  Fcbruaiy. 
j  (►ATED  ih*’  1th  dax  of  Frbriiar' 

I  I.  .XlelVOR.  ! 

As.’* i .« tan  t  - T rc 51  .-a u  I »' r . 


3Iontrea1  figure  to  31.1  from  32.2. 
the  'I'oronto  figure  doxvp  .-H  :’,7.‘' 
from  39.1  and  ,9  drop  of  2.7  points 
on  the  Standard  E.xcimnge  lo  tin. 7 
from  ij?.!. 

Toronlii  M'ln'rcal  .Stand.  Sik 
.-ttocl:  Stocl;  fc  .Mining 

K\(  liange  Exchange  Exchange 


CoM.MON  Dividend  No.  88 
A  quarterly  dividend  of  reventy- 
fi-.e  cents  {IbC)  per  share  ha.s  been 
declared  on  the  outstanding  com¬ 
mon  stock  of  this  Company,  payable 
Xfarch  I't,  1932,  to  stockholders  of 
record  at  the  close  of  business 
February  15th,  1932.  Checks  will  be 
mailed. 

The  Borden  Company 
Vs'm.  P.' Marsh,  Treasurer, 
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The  financial  statement  of  the 'Flow  Successful  Mines  are  Off- 

!  .Massey  Harris  ( ompany.  which  xvili  setting  Failures  .  15 

I  make  its  aiipearance  before  the  end  Old  Companies  I'irst  in  Field  at 

of  the  current  month  is  expected  to  Great  Bear  Lake .  15 

:  shnxx  a  .siilislanlial  reduction  in  (  anada’s  Gold  Output  (o  increase 

I  hank  loarus  and  also  decreased  in-  hy  $10.000.0u0  .  1.7 

veniorios  and  receivables,  as  for .  I'resident  of  Standard  Exchange 

'  m;  ny  months  of  the  pasI  fiscal  ycarj  Reviews  the  Situation .  1.') 

the  companx  was  closed  doxvn  and|  Hon.  ('has.  McCrea  on  G.old  .Min- 

.  confined  its  activities  to  liquidating;  ing  Outlook  .  IK 

I  stocks  on  hand.  A  considerable  op-  Increase  of  Canadian  Gold  Oiii- 

erating  loss  may  be  shown  for  1931.  i  put  Expected  to  Coniinue .  Hi 

At  the  present  time  there  is  no ;  Rich  Pitchblende  a*d  Silver  Ore.s 

i  real  prospect  in  sight  of  the  various  nt  Great  Bear  Lake .  17 

’  plants  being  starled  tip  again  on  Gold  Mines  of  Northern  Ontario 

pnidiic  tion.  It  is  recognized  that  this  Produce  $383.60i),000  .  i< 

could  only  he  justified  if  the  price  Eldorado  and  Other  Great  Bear 

Ilf  xvheal  should  take  a  further  sub-  I-'ake  Developments .  IS 

siantial  .lump  that  in  itself  would  Hon.  J.  E.  Perraiilt  on  Quebec 

encourage  confidence  among  grain  Mineral  Situation  . .  Ill 

producers  and  buying  of  agricult nr-  Intense  Prospecting  in  the  Pas- 

a!  implements.  It  would  also  be  calls  Area  of  Quebec .  20 

possible  lo  secure  fair-sized  orders  Gives  St|niu!us  lo  B.  F. 

in  the  spring  if  the  outlook  for  T_- “* 

world  conditions  appealed  lo  grain  I  ^  Period  of  ^ 


^  1  -A  IX  t_  „  J  ri.  rn  ■  th'  ('’onuHUu  iff'  head  office  sitiial#*  b? 
-»  ami  its  bram-ho.s  on  and  aftrr  Puc.s-|,,,  p.- *  . 

day.  lat  .Mai'c!i  n^.Nl.  to  .shar^hold-  hgi  l.-it**!'  ihBH  ihv  houi  <»f  fh*- 

28  rvs  of  recurd  at  the  cJopc  of  business  ]  ly  i lock  in  ihu  aftudioon  (:•  p.in.i  of  Tuof= 
Ion  the  30fb  day  of  January,  The  i  day,  the  Cl-'nd  day  r»r  March. 

Pa"C  Transfer  Books  wlH  not.  be  closed.  j  in  the  mso  of  joint  hulcipi!*  vntinp  h.\ 

I  pio\>.  the  foi  ni  of  n5u«l  ho  sl^ni’d 

!  By  Order  of  the  Board,  !  hx  r;ioIi  cf  the  loint  holder*. 

15 

i  S.  H.  BOGAN. 


45  -rj.  i  said  Ovdf*f’  ih*»  .Tndjje 

*-•  ^  .\|}ri,|i,.ton  Hop*',  th*»  rresident  ..f 

General  Manager.  Ipf  ConipanN.  ot.  ('{nling  hlin.  ITnrK'Ji  M- 
Toronto.  22nd  January.  11*22  i  him.  th**  Vi(’’-rhosid*'nt  of  ihu  <'i>!npan>. 

j  •  I F ,  fnilit^c  him.  fht  llnnoitrahh'  Walter 

- - - l•'o,«t*'r.  a  dijortoj-  ni  Th,  (‘onipaii’  .  <»r,  fall 

THE  BANK  OF  TORONTO '  --  .Tr::~r,™;,r,v, 

..j»ul  Spocijil  To'nprat  Mpotinu  aii*l  bus  «li 

_ _  nxf’to*!  Ill*’  riiairnisn.  r»r.  failin;:  him. 

Sot Cf'J n  r,\  <Tf  1  h*'  'iNPtinc.  (n  l’•>ln*^J  th* 
III ^  f l> I'ilV O  NO.  JOIJ,  r»Tnlt  of  the  .Mecthij;  to  the  .hulso. 

-  -  'rh*»  ahovr  ntPiitloned  (‘oinpronn.****  *'1 

Notice  i.«2  hereby ‘fiivcn  tliat  h  nivl-  Nehcine  of  .irrang‘*rnent .  riilu'r  t*)*  prcp'isi  *1 
fiend  f'f  Tlircr  iH*r  rent,  op*in  th'^  ««  .■’0.«rf.d  nr  modtffpd  nich  imi-tiHi;. 
Paid-Up  Capital  stock  of  ibis  Hank  will  h**  snhjeri  to  th«»  HHnetinn  of  n  .imi,;'' 
has  been  declared  for  cu’’rcnt|of  ih**  sni*!  (v,int  of  King's  nm-'h. 

ijiiartcr.  and  the  .saine  will  b**  pay--  u  ^  /  r  lo-c, 


THE  BANK  OF  TORONTO 


inVfPH.M)  \<K  ‘2*12, 


able  at  tho  Hank  an*!  it.«  hr«nn(  he.«5  «ni  * 
and  after  the  first  liriv  of  .March 
IS  next,  to  .'Shareholders  *>f  record  on 
j  February  fiflec-.nth,  UtJ2. 

Ill  By  Order  of  the  Hoard, 
i  H.  15.  HKNWOOP. 

General  Manag:cr. 

*  I’oronto.  January  13th.  H»32.  | 


I»{4t*»*l  the  1.*»th  *1a.v  »*f  .Iannar>.  lO.'C. 
order  of  Mi*’  ludisu, 

A.  i‘  TIFRXHV, 

Soereiarj 

ShnrelioMeis  '^ill  i.Yke  nofles  tha*. 
'r«!*M-  of  th*'  I^'nnJ  nf  T>ireetois. 


'  b*>th  dnxF  ineludixf 


■  _ ■  _  '  growers  and  encouraged  them  to  ex- 

o*.  /-.I.  L,  1  1  n  peer  a  maintenance  of  prices  and  a 

Ritz-C^-.on  Hotel  Profits  fairlv  stcadv  and  adeejuate  market 

Reduced  la  Adverse  Year,  for  iheir  output. 

-  1  Sr  !{■  *  * 


-M  the  2Ist  annual  general  moet- 


Canuda  Paving. 


Prosperity  .  22 

Conditions  F’avor  the  Big  Gold 

Producing  Mines  .  23 

Spectacular  Progress  of  Mani¬ 
toba  -Mining  in  1931  .  24 

IjOw  Grade  Ore  a  Vital  Factor  in  , 
Gold  Mining  .  25  j 


ing  of  shareholder.-?  of  the  Rilz- |  Progress  is  reported  in  Conner-  -x-Lo'.-e  p’rnHuVtinn’Af  cxn 

r* *1  »•! t rxfi  t'rx  i-kp  \ T/.n t 1. 1  i  *'  •*!  i.y  •  1  •  e  * t  Kwciitv  icaps  ProQuction  of  On- 

railion  MTitel  C  o  oi  .Moniieal,  *  non  with  the  winding-  up  of  thcaf-  /*/nm  Afin^c  *>- 

Limited,  the  report  p-  esenfed  for  the  ^  fgirs  of  Canada  Paving  and  Supply,  v  4  \r  f  ‘  Answoi-ori' r'nVi 


The  British  American 
Oil  Company,  Limited 

NOTH’E  OF  .\.\M  AE  MEETING. 


NOTICE  OF  MEETING 


In  IliP  nialt»*r  of  a  C'oiiiprnniiK^  or  Srh''inp 
of  Arrancenient  Third  nivf*!*- 

sified  siHiidiii'd  Sei-urilies  IJmiterl 
and  Un  Shun>liolderH,  iindoi* 

Nertion  III  of  ttip  Cnni' 
imiiies*  All. 


rj"  March  Dt,  1932,  to  stockholders  of  |year  ended  December  31.  193  L  ;  Limited,  which  is  in  voluntary  re- 1 

11  C.I1  .  I  of  business  showed,  in  common  with  hotel  c  om- 1  eejvership.  That  a  substantial !  n.iiinnk  for'  cti'lver'  \'i-,'i-l  ^ 

THE  ROYAL  BA.XM  CM'  C.AX.-\DA  February  15th,  1932.  Checks  will  be  ;  jianie.s,  Hiat  the  prcjfits  of  Hie  c-om-  '  amount  xvill  he  available  for  distri- i  kets  in  193" 

such  presentation  and  delivery  to  be  !  The  Bordm  Camtmns,  nf preferred  shareliold-'Rgj,j.e  Of  Mining ’  Stock  '  Prices 

made  on  or  after  Hie  1st  dav  of'  The  Borden  Company  ,  prooiicorl  pel  lo  i  of  depi  e.,sion  ^  ers,  appears  to  be  xvcll  assured.  p^oni  1924  to  1932  . 

■xini-rv,  I'l'’'’  I  Vk  M.  P.  Marsh,  Treasurer.  ihroiign  which  all  lines  of  busines.s  obligations  to  creclitors  have  been 

Pax^enr/o  ^hareholdei-s  of  record  ^ - r  - .lare  pas.sing.  The  spending  power  of ;  l.ring  met.  and  it  is  re.gard-l 

I  a.  ni  n  ‘  ,  '  lihe  luiiihc  ha.s  been  greatly  reduced  f,,)  iprolnhlo  that  annroximalclv  ''*■  ^  ^ 

at  the  close  of  bu.-incss  on  Hie  12tii  ‘  ~  ^  ,  rvrkn  »  rw  i  i  ...-ojiu.i  i.  ^  prouaoie  in.ii,  approximaieij  .  ,  .  la  xiptaia  Develop, 

dav  of  Fehruurx  i'lT'  (and  xvhose  I  ANAHA  RRF  A  H  FfllVIPA  WV  ^  ‘"i'ailcd  to  a  „i(at  c\-  uo  ppntp  ,„1  dir  dollar  xvill  he  re-  W-nttie  uoi«i  .  .  cn  ,.  .. 

share"  are  repre  sent  the  toiiri.st  travel,  on  xv’nieh  the  j  nir.ied  to  holders  of  the  1st,  pre-  . .  -  -  -  -  -MininRCor,,.- 

.  haresaie  r  pi  •  |  LIMITED  hii.-  ine.s.s  is  dependnng  for  its  ,„pred  sim  k  Second  nreferred  slock  '  ^ '  ' 

tifica1.es  ot  tin-  1)29  issue),  will  he:  i.iivu  i  c-l.  ,  lornn  sum  k.  .'leconii  pren  1 1  c  ci  sioi  a  ;  j.  o|  iii,.|„tvrt-  Minri 

marlf.  on  nr  -iflcr  the  1st  d-iv  of  niViniCWI  XOTffl-;.  I  ,.  '  ,  ,  .  !  i«  Iml'i  hllgcl.V  hy  former  OW  ners  of ;  I.j.ntf.milr  Prod.  .  Cti  Noi-andH  . 

X  orch  n""  -B’’ Prof.Tr„..p  Nh.-ircv  :  Pile  elect  ion  ol  directors  a nd  ofti- variou.s  <-ornpanics  that  entered  |  I'onn  Minp.-i..  ..  -as  n.  a.  m.  f.  .. 

Vhe  hcM.k^of  ther-ompany  for  the  NOT|.-H  IS  HBULBV  .Hx-,:x  thati;:;;’;”,  I':'  "'‘"hanged  jf,,  ...msolidation.  Negotiations  con-\]^;Z\s„,a.  :  fs  : 

transfer  of  slmre;-  xxill  be  <  hired  qji'a, 'rrV'uiM.n ''the'T-p _  --  fhs.posal  of  various  assets,  j  vpden.l  Kirkland.  2c  SDoor . 

from  Dm  close  of  husmesr  on  'he  i  cnee  Slmr'-s  tl.  (;^mpa„v;  payme^  ''(.(XH)  V  K  \  K  MKli:  o).  m  . 


I  This  N*»tiG»  Is  flireci***!  i*x  th*’’  Unhloix  I 
25  ;  of  Khur«>  \\  arranl'i.*  'I’o  rh**  Ihihl^'rs  **f  NdTiri’;  l.*?  HKIiKlW  t;IVF\  Ihat  by 
!  kepistor^*!  Certifiratos  ha.s  Iph-ji  ,  ;ni  Or*!*'t  daf.Mi  th**  fiftofiiih  *ta>  of  .laini- 

•maUort  a  notlcv  of  su*h  .M*’oliiiK.  iai.v.  i:»:;2.  Monournblc  ,Mi.  Ht.  Or 

\  The  C.-.ih  Annual  .len.-n,l  Mr.tInK  nf  Ihr  |  "I";','-  *■,'*"!«"  "‘9'"  V'"'" 

Sliao-lnddri-s  nf  Thr  HHIDh  Ann-nr.-o,  OU  'Im-  I  on  ''f  Q''rhrr.  ..,,tM,L'  ,n 

>6  '(;nmpan.^.  l.iinitrd.  . .  h-ld  in  'h--  ’"'2,'' '  V’V, 

1  J  t.  1-  IV,  J  ..  .  .  ..*  '  r*1  till-  t’Hholdri  s  of  IIIIKI)  I'  \15IiSI 

Alexandra  Knnm.  Kina  l-'duri'd  llnrl  .st.xND.XIID  SKr-ri:iTIBS  I.IXTITKD 

Str<'*‘l  I’aHHf.  roronlo,  i»n  M*in*lay,  I  t*h(»i{»r.\'  ,  ,  .  i  r  .1  e  , 

C.-.  -'Cnd.  at  ::  i-.n,..  fnr  tin-  p'lrpn.s,-  .,f  r-rriv  !  1,' '  '  "'T I""  ""**.*'  "f 
CCD  jnK  and  .-oiiHidrririK  tin-  rrpoi  i  nf  tin-  Dl  !'  .  '  ‘  '*’-','.'-1"**  "  " 

c:i  rr-rlnr.'.  .  ov'-ri„«  .hr  ..nnaOnin.  nf  thr  Cn.n-  i ..r  mndifn-aonnl  thr  rnm 
C4  pan.v  fn,  Ihr  vr.-,,-  in.'ll.  In  rirri  I, in, -I, as  "  I'-a  Mgrmrnt  propoa 

C(  fn,  Ihe  ...rniina  vrar,  and  f.n-  rln-  i,-,n.  a,-  "-■'"•■*"•■  '"I''-"  "  x-'o'l  c  n.npany  and 

-  .1  ,  •  .1  *  it-s  bha  1  *’h(5l*h*rK. 

24  tifjD  <*f  any  »>th»*r  hnsirmfi.s  that  nia.x  pu*.'- 

20  p”rly  roiiU'  ln'f*n*  Ihc  .NU’cliiip.  *  I**’  •'•'*''1*1  m**»’tln;^  4\ill  hr*  h*  1*1  *>n  fh*» 

2.'*  2.-{i(l  day  *if  March.  al  ih^  Ihianl  "f 

n,i  llnliler.,  'if  Share  XXananta,  l.y  depnvit-  Tr.-nir  Cnmmiltno  Ronin  Nn.  I.  sno  St.  Sar- 

O,  iiipr  aamr,  InK'-ther  with  slalrnirnf  nf  Ihni-  i-anirnt  SI  rerl ,  in  (hr  C’iO  i,f  Monlrenl, 
g,  r.aini-  and  addi'e.-'S.  with  'I'lu-  l.'nion  Tru.-'l  i.i.i.,  a'  iln-  Inan-  nf  rirv.-n  fifu-i-n  n  rln,  I; 
o(  Cninpan.v.  I.iniitrd,  X'irtorin  Sliert,  Tnrnriin,  in  ii,,.  fr.rmpn-i  ill.t.',  ami  al  \ihi"h 
J,  talorr  111,-  inih  daj  nf  l•'ehrnal>.  l!i.-;-J.  Mill  pi;,,,-  and  linir  .-■II  tin-  Slia n-li'll'lrrs  of  111- 
•J.,  irrriM-  thri'-fnr  a  rrrtificatr  rmitlint  Iln  m  Cninpan.v  an.  rr.|np,.|rd  tn  atlrnd. 

If.  In  aOinil  Ihr  ahoir  ineiuinnrd  Xnnnal  <  Irn  ...  „ 

cal  Meriint;.  If  anv  .«ha  ,-r  XX.-rrant  .  Sha -rhmdc  s  nf  the  aald  Comr.VPs 

;;  l|..|d'-t  Vhn  haa  rnnipl.r'l  nitli  Mir  at, no- 

•7-7  ronditi'i'i  ilr.iire'-  to  1,,-  ri-iirr.vented'  hv  prnw  '''  t'r'-i-on  nr  hy 

r.2  he  may  nnminair  any  recle'err,!  Share'-  I"-""-  "nnnlntir.;  prosie.a 

"  holdrr  fn,  ihi.s  nmpn.ar.  Pmxv  fnrnn.  mav  """‘9.’^"  "j"’ 

he  nbtaiii'id  al  Iln-  Offirr  of  Tin-  Dnini,  off":*-  ’■il"at«  "I 

■0  Tniot  rnmuanv,  l.indted.  VIrtnrIa  Sor-rt,  .'2  '  2  m  ,  .‘‘‘''‘'.n' ' 

'•  Tornnto.  and  inapt ,  if  pmariilrd.  br  anlln  fi-  7  **'"  hour  of  fii-,, 

n,  tir«i..'l  I,v  rxhihllinn  Of  ihr  cc  1 1 f l-a  1 .1  of  "  "'"’-k  U'"  »/' "m-'nn  '  .-..'ki  p.ni  1  of  TiiPf - 

"7  depoai,  nf  Sham  XVarranta.  •'I'"'*''’- 


Xlining  Siipplpmenl. 

AItjotria  M.  &■  F. .  IS  Ho  Roy  Oolrl 

Mhh**  MotaH  .  .  IH  Motals  Develop. 

^'V’fittio  Gold  .  20  . 

Tthijfofxl  ....  22  .Mlriirig-  Cdtje  .  .  . 
t'aniMf*  .10  M*i8S  CfOUl 

iV'Hsol.  .\I.  &  K.  .  21  M«*fntyr*'  Mlnps 

I'intoniitf'  Piocl.  .  2il  Noranflfi . 

Horn*  Min**.*!..  ..  23  N.  A.  >f.  E.  .  .  . 

Di-ipar'pif'l  ..  20  |■*andn^a  Gobi 


I  'I’he  2r«ih  .Annual  ttf'n**?-}*!  !M***'tinp  of  Jh«* 
Sha  U'luiUlriR  of  'J'hi*  Hrllish  Am*'ij*’,nn  *»M 
26  ’Company,  l.iinlt**!.  will  h**  h'!*!  in  th-* 

j  Alexandr.'x  Uooni.  Kiii«  l-MujMd  Ihttrl,  KiiiK 
Htr<'*‘l  I’aHHf.  Toronto,  i»n ‘  MoimIh y,  rt*hni{»r.\' 
2*’»  22nri.  al  J  p.m..  for  ih**  T5tMp*»sr  «>f  i’”c*‘iv 
'  inn  nml  *  OMHirt*-rin»:  th*-  r«’|i*n  i  of  fh*-  IH 
2'{  if'ftor.s  jovf'rim;  iho  **p<'> .-i t mihh  *)f  ilir  (■**iii- 
24  pan.v  ffii  III*’  v*’ar  1!*.“.!.  to  ••loci  I»iri‘<’l**rs 
21  foi  tho  ♦'ii’a'iinj;  .''’ar.  aioi  f**v  rln*  ti'ui  fic 
'24  tion  <*f  any  oth»’r  husirmfi.s  that  may  pro- 
20  p’l’Iy  roin*'  ln'f*i»*  the  .NU’clinp. 


12th  dey  'if  Kehruar.v,  1932.  to  the 
close,  of  buslncs.y  on  the  29i.h  day  of 
F'ebruary,  1932. 

By  Order  of  the  Board, 

r.  E.  HOLBROOK. 

Secretary. 

56  Church  Street. 

Toronto,  Ontario. 


r-f  .«a,iir-  I'l  tn  iii.-iil'--  on  .Mar<h  1 -o  |  „  ,  .  ''''*'*  '•  * , 

19S2,  f.  rhai  niioidn-.s  of  i-or,;,r,i  at  thr!  Rtiia  I'eing  upon  the  1  ina  ncial  .state- 
r-to.vr  of  im.'-inrs.v  on  Ihr  I  '.tii  of ,  ment  o!'  (  Jnodvear  Tire  and  Rubber 
Fr-brnPi-v,  tf.-IC.  Thn  n-ansfo,  booki.  „f  rggyrjg  gf  the  annual 

*-*f  the-  t  djripfllf.V  XA  HI  hr  from  z-  .  n  z-.  i  1  ij  zzrrxv  1 

Frbiuarv  Idtb.  to  T'Hi.  HCIC.  both  '  '■  ^  said.  “The 

day,  Inclii.vlxr.  1  depreeialion  set  up  thi.-s  year  xvas 

By  Ordifr  of  the  Board  'larger  than  any  other  vear,  while  25 

""  Sr''Jc;arx-T7na.;uror  1  P*^-  cent  of  the  a.-counts  written  off 
T'-irnnfr.,  Ont  Fobrnar?  S'b,  1S.3C.  xvould  probably  be  recoverable.  The; 


'  “  *'■  »  ,  n!*!onid<j  (iokl.  .  IH  Pion^rr 

linue  for  disposal  of  various  ii.ssets.  ,  Vedenil  Kirkland.  2c  si.nno . 

T’avmcnts  of  amounts  oxving  theil^Ireal  IVnt-  l.ake  ts  .Shyrilit-CJorrlnn 
company  by  Border  fities  P-obably  j  ^ 

will  hf;  fl^^'forrrd  for  some  hnic,  but  j  Huronian  Finan.  .  'J'i  Taphota 
these  accounts  are  good.  |  im.  .xi'-ket  ..  ..  ci  Tc-k-i-ingiin-i  .. 

:f.  a;.  .V  ;  K.  1..  tioM  .  ..  22  Tnlmm 

!  Kpora  ..  -.  ...  ir>  X’inomi  CDm.  . 

Nnynhiltrail  I  •  LaU**  Shor**  .  ..  22  W’r.-tfHrgr.'sxeH 


BECOIVIE  A  REGULAR  READER 


Tf  coktK  only  flirce  dollars  a  jpor  for  regular  weekly  <JeHvery  to 
<.'*4iiiuili2tn  aii(Jrr8>fi 

THK  nVANClAT,  TIMn®  TlBLISHIAr;  CO.,  LIMITED, 

651  Cruijs  \^esit.  Montreal. 

r,neIos*efl  flnJ .  .  .  for  ^ . 

for  T«  hi<  ]i  Mnu.i  Tkc  f 'iiiuii**ii.il  Tlnie^i  for . .  iiiontli%  to 


meeunc  .  .  M.  '.ariisie  sain.  me.  Shaxx inigan  W.  4  T  :  CX  shore  '  . 

depreciation  set  up  hi.-  xcai  wa.s.  announcement  of  special  in- 1 

larger  than  any  other  .vear,  while  2-1  ,  forest  hx  Pre-vident  .1.  E.  Aldred  at  ,  ,  ... 

per  cent  of  the  accounts  w-ritten  oft  ;, annual  meeting  of  Shawinigan  .  J™2eri, 

xxouid  probably  be  i ecovera.b.e.  1  he  ;  ^  F'ower  xvas  that  here-ifer  ;  Panada  Cameni 

company  IS  carrying  heavy  commit- i,,,e  p.3g,pg„^.  „.j„  nuarter'v  : '"■> 

merit:',  forward,  esneriallv  in  rubher. _  _ . _ _ _  ^  <^.'anaria  pp^Uik 


Lak**  Shorr  -.  ..  22  I  W’r.-MHrgrcsxeH 
lnTest4>rs*  liidfA. 

Acadia  Trus'  ...  T  i 

Assoc.  Br«*v.*»ri*^^3.  l‘>  I  M;*  Htimp  1  Ji-  T 

Csna-la  Caninrit.  .  KarrU 


I  ment.;  forward,  esper  ally  n  rubber.  -  earnings,  in  order  to :  ■ 

but  the  company  could  not  po.s.sihly  ;  ..,^^re  fuliv  Keep  the'  19.ono  share- ;  .:  c:  i  rnn,.' .  ' 

lose  much  money  w  th  rubber  now  ,  .nformed  of  the  companV.-  ' f.  R  . 

.selling  approximately  5  cents  a  a  '  Si.'TnT  rrid'.^ 

;  pound,  while  any  improvement  m  payment  of  i  I’o'.';  -.io-o,-<. 

.prices  would  result  in  a  direct  bene-  dividend.s  to  the  13th  of  .May.  August.  i  om:  '3,0,.,  V 
!f!t.  He  .-poke  of  the  iiquid  position  xnvemher  and  F’ebruary.  instead  'M  'T'"' 

,  of  the  adequate  distribution  of  tires  , ^nh  of  April  Jnlx.  Oct.dmr  a.id  rv.r''TnV'.r' s., 
,and  reierred  to  (he  excellent  per-  practice  v.c  have ;  Ko,-d  of  c«n.-.d.-, 

jbonnel.  been  following,’’  said  .xir.  .M rl red,  ,  ‘ ’Tm-v  • 

i  TUirTTiv.^'nr'mif.iimirmv.  i’  necessarx  ;o  cHimato  '  “'tme 


Motif .  r.  c 
.  i  Me 'ViK .Frtfntcn.i*’ 
1 1  {  Muuial  Fife  .  . 

If  '  Mu  ual  RcMof 
2  N  -V.  ,2,»fc  ..  . 

"  I  Vgf.  L'.  P  .  . 

Ig»-  N.  K.  ‘--tr.  .  . 

O-l'-f  I  Pa^ip  H‘=*v‘*''y  .  . 

.  .'IH  ,  Ffoy.Tl  Ti’Ufi  .  . 

.  .  11  vlnigt  *1  -I 

«'  j  SifTK-n  A-  Sons  . 

I.  •  /  I  So'  ercten  i  -if**  . 

I  .Sta  n’'k  Pu  el 
lO-:iO  ;  Sun  l/ife  . 


I  TKfL  f  OM  01'  I’KOfI  IJ?I  I  ION,  ^  ...f  pg^p  quart?:-'-,  earnings, 

j  Nexx  York  Loss  in  I-cdcral  rovon,)..  ,  practice  p:-opo.-cd  will 

I  I rom  .Ian..  1920.  to  .lulx  .,11,  I9.H.  e;-.H-  ,-gpg;i  )|,g|  dividends  xvill  tie  dec’arcd 
'm.'itorl  at  S|0.;i81,il0)).iin0  hy  Associ:,-  ,  g, ,  p,.  gp,„g,  pg^inp,,  gr,,  e.,la1dishcd 
Ition  Again.-i  ihe  Prohibition  Amend-  ,„.,.vioiis  quarter” 

iinent.  I'osI  ')f  enfen  f  inent  e.-;imiai-  . _ 


"has  made  it  neeessarx  fn  eetimato  '  J 

a  pan  of  each  quart?:- -,  earnings,  j  in,  Cnni  i  Coke  rlrnin  c'ii.'  .  .  . 

whereas  (he  practice  pi-oiKi.-icd  will  •C’af'x  nni* . 11  j  x\>ienn  I’.vcn;'  .. 

mcaii  that  dividends  xvill  tie  dec’arcd  1  xv-oorix  .xifu 


-I  live  IIII’TIOXS;  In  innaila.  «  .vejip:  SI.7.',  for  vli  nKinIhs.  In 

e.rent  llrititiii.  Igv  >•  7v  for  ei.\  iiiniillie  In  I  iiitnl  gliiire 

it  r«»r  ^i'x  iiioiifli**. 

virtU*'  till  4  Dr.’iffi.s  ?iii4l  .Wuiiry  0|’flrr^  Ihc 


led  at  $370.1)0(1.00(1  ;;nri  iiatioiial  liiiiior 
!bill  at  $2S,i  1 1.919  (-.1  0. 


Fiiiiiiicii>|  Times  rciichi 


DH’i.'MOX  STORK  t.lKKS.  I 

'I'oionii'.  Doiiiinioii  Sicnv,  l.td., 
-ah--  I'oi-  Hic  five  weeks  iieriod  end- 
i-'l  .laniii!-,'  30H1.  19:12.  .imo  ni-'d  lo 


linnrl.'c)  P.HHkip;;  I  '  | 

Mhiiii!;  jiihJ  Oil 

A  F'VBi.H.H  <;ol*t  1;;  I,.  Sim 

H  ^  <  HI  ..  I  »  .M  :iuj  f  ("cm  p 

<  .M  <v  S.  ,  .  l;i  I  Mrliit:  I’.’  .  .  . 


,  P«’tiini  *>f  Sba»*e  Warrants  so  «JeposttHd  projx.'-.  th**  fort 
t'lll  rnaJf'  after  the  Annual  tipn^ral  hv  is-acli  '-f  the 
’Wtii’i^  or  adjournment  tlier^of.  upon  rlf*-  ...  ,  . 

U\e»*iii«  up  to  The  Union  Tni«t  f/oinnan',  i  ,2 

l,„nib-d,  thv  r.-rilficab,  l«;a.P,|  i„  i-v.,,,'- ■  f’’ 

tliHi-rvf,  ';ei"l’S"v-  o 

r-.  XX.  F.I.N.V.S,  S-vi-'-iarv.  '.'?r 

•  pan>'.  *>r.  failliif 
r»ATKJ*  at  Toioiitn,  Fchniary  llth.  1232.  I  Ff^ter.  .1  divo 


SiSCOE  GOLD  MINES 

MVIITEIJ. 

tll\  IDL.M)  .NO  I  If’l-;. 

\-OT"'tF  i.-  Iieri-b.v  gi,i-n  Dial  an 
'V  iMlpi-iiii  ili\-i'trnil  nf  fmi!-  f  I.o 


class  <ii  |,(‘(i|ile  xxlin  are  '''(■'rf*>!cd  ^2.i''(,''oh.  as  (-oiiipareil  ,  iHi 


and  able  to  loiy  iiui‘siiaeal  spitji'j. 
lies.  1 


7ii1.  in  il'C  coi  i-csooiidiii-  jn  <  "nn'-r'ai 

1931.  rcm-cscnliiig  a  d  -.  t  ,-a:a-  '  siivr. 


t  .  I  T'  i  I'lnh’* 

'.  •*  'i'oijQll  'Ht..) 
\|p**iu) 

\\i.  llaiKi' 


iMlerini  (Ms'iUrml  «ir  r*iu!’  (It)  of  ili 
*’.om«  )»»■!  .-iliuro  "11  I  h*'  i;».'.-u*'‘(i  I'-ijiit.'jI 
ri  •Sl*>*  k  *if  l!ie  ('oiupan.v  h;is  h  *n  *i*^-  i’*'! 

k't  |»n,xal)l*’  .Mnith  21.  11*22.  K*  j 

I  . '  s}inrclii»ltl*'i'.'«  ‘if  r*^C"r*l  ;>  1  lli*-  *  l*i,s*' 

1:  i.r  h-i.siinf.s  .M.’ii.’li  21  1H:I2  S1..*’K 

I  :m  tf**!  ! I"*>!x  of  1  ir-  <  ’* : in ) »  i  1 1  \  \\  i !  1  1 

I.  I.*’  *  |.i.N**|  ii-Min  ,\!;ir**i«  22  I**  I 

iiu'lusi  v*^.  ! 

L:  Hr  *  >:  *i«  r  of  t  h*-  1 1.*;*  1  <i.  !  <  »t  i|.  1 

1;;  ii  !•:  t.Kl’Ikl.V. 

I.;  .'•■<  ■  1'*’!  ji  I  .V  -'ri  **a.  iji  *’1*  •  111  --  .* 
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ni;*v  attriMl  sn**h  !Hpr*ial  Lrcneral  Meetir*; 
and  \ol*'  ih*'»''ai  olihor  ju  pwson  or  hy 

l)vr»v> .  hill  all  form**  apn«'>lntir*.5  prosie.** 
inu«t  hf'  denositF'd  x^ith  Hif*  Sr>t>retar>'  of 
ill*  f'*»mp?nv  at  it<  head  offi-ie  situate  af 
lit  St.  .fames  Street  Wejit.  Montreal.  PO- 
aforesaid  not  Ift^r  than  thp  hour  of  fir-e 
oVlork  ill  Ute  afi*=*rnoon  i.x.tM*  p.ni.t  ofTiier- 
day,  the  22’ii  daj  of  March.  U)J2. 

fn  the  (’3!®*=*  of  .loint  hoHera  ''Otlng  by 
projx,''.  the  form  of  pr*'*\y  must  h<»  signed 
h\-  *»ach  “'f  tl’je  :  jit  hrdderj*. 

K?>'  tlic  said  <  »rdei  the  Judee  lias  ap¬ 
pointed  l3urton  M  Hilt,  thr*  Pre&ident  of 
Ihe  I'onif'anv.  or.  falllns,  him.  A,  JZ  Middle- 
toil  Hope,  the  3’i«'e -Prcsldetit  of  the  Fom- 
pan>'.  or.  failing  him.  the  Honourable  \V.  B. 
Ffc.ter.  .1  dive.nor  of  the  h'ompany.  or. 
talliru?  him,  .Arthur  G.  'ricrney,  th**  p^rre- 
tsry  of  the  I'ompan.N.  to  oct  as  Chairman 
of  the  Gai'I  Special  General  M*'etin^  and 
has  *l!re''T<»d  i!io  Chairman,  or.  tailing  him. 
th*‘  Se-T-nary  of  t.h*>  Meoiing.  to  report 
Ihn  re;;n)t  of  the  .Mcptinc  t*»  th**  .Imlge, 

The  atiove  inentii.tne*!  o'lrnproinis'*  or 
st’jt-?inf-  «*f  a  rra nji en leiit .  I’-ither  a.'r  pi'opojieil 
01  H'l*M>d  or  mr*ii|Fif.d  .nt  rij*'h  irif‘«tin2. 
will  Uf  ‘fiihj.-ri  to  th,.  sptirtioti  of  a  .lud^ire 
of  lii**  saiil  **niii-t  *)f  Knit;'.-*  Im  m  h. 


<1  Ih.  Pah  fia\  ot  .Pimiar.x,  P» 
.V  ord*  1  *tf  111’  .hide*’, 

-A.  TlKir.Mn, 
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